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２．Measures in Second-Half and Beyond
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FY06 First-Half

Overview of Consolidated 
Performance
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１３０．１

１３３．７

１３０．８

９７．５

１０２．７

１０１．０

Target 
comparison

(%)

＋２.４

＋５.２

＋４.７

－２.１

＋２.６

＋２.６

Target 
difference 

１３６．５

１３６．９

１４４．７

９７．７

１０４．５

１００．７

YOY 
comparison
(%)

＋２.８

＋５.６

＋６.２

－１.９

＋４.３

＋１.８

YOY 
difference

７.６

１５.１

１４.０

８２.３

９６.３

２６５.８

Previous 
interim period

８.０

１５.５

１５.５

８２.５

９８.０

２６５.０

Target at start 
of FY06

２０.２Operating income

２０.７Ordinary income

１００.６Gross profit

８０.４SG&A expenses

Operating revenues

１０.４Net income

２６７.６

Actual 
performance

Statements of Income

Higher revenues and earnings reach targets, operating income 
up ¥6.2 billion, or 45%, year on year to ¥20.2 billion

Billions of yen, %
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Breakdown of Total Operating Revenues

９８

１００

１０９

１０２

１０１．０

Target 
comparison
(%)

－０．５

－０．２

＋０．１

＋３．２

＋２．６

Target 
difference 

９５

１１２

９８

１００

１００．７

YOY 
comparison
(%)

－ ００．９０．８０．９
Finance charges 
earned on 

installment sales

３０．５

２９．０

２０５．４

２６５．８

Previous 
interim period

２９．４

３２．８

２０２．０

２６５．０

Target at start 
of FY06

Other revenues

Interest income on 
consumer loans

Merchandise sales

－１．５

＋３．６

－０．２

＋１．８

YOY 
difference

２８．９

３２．６

２０５．２

２６７．６

Actual 
performance

Total operating 

revenues

Total operating revenues exceed previous interim term and meet targets due to
firm merchandise sales and double-digit growth in consumer loans

Billions of yen, %
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Breakdown of Merchandise Sales

１０４

－

１０１

１０５

１０２

１０１．６

Target 
comparison
(%)

＋０．２

－

＋２．１

＋０．９

＋３．０

＋３．２

Target 
difference 

１１６

－

１００

１０３

１０１

９９．９

YOY 
comparison
(%)

＋０．８５．９５．７５．１Mail-order sales

－２．１－－２．１Closed stores

Other

KITASENJU ・KOBE ＋０．６２０．８１９．９２０．２

１７８．０

１９８．２

２０５．４

Previous 
interim period

１７６．４

１９６．３

（９９．０%）

２０２．０

Target at start 
of FY06

Existing stores

＋０．５

＋１．１

－０．２

YOY 
difference

１７８．５

１９９．３

２０５．２

Actual 
performance

Merchandise sales

*The previous interim period results for closed stores comprise the NUMAZU STORE (closed May 2004) and 
MARUI ONE SHINJUKU (closed August 2004)

Existing stores exceed targets with 0.6% year-on-year growth, 
and merchandise sales beat target by ¥3.2 billion

Billions of yen, %
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Sales at existing stores rise after bottoming out in FY05 1Q, 
with FY06 1Q and 2Q posting year-on-year increases

Year-On-Year Trends at Existing Stores (quarterly)

90

95

100

105

MARUI

Tokyo department stores

General merchandising stores

１Ｑ３Ｑ２Ｑ

FY04

１Ｑ４Ｑ３Ｑ ２Ｑ

FY05

１Ｑ４Ｑ

FY06FY03

２Ｑ４Ｑ３Ｑ２Ｑ１Ｑ

8

100.6100.496.8103.5102.6100.798.1MARUI

96.6

97.1

May

97.7

100.0

Apr.

97.7

101.2

Jul.

97.8

98.9

Jun.

98.1

100.5

Sep.

97.1

93.9

Aug.

－General merchandising stores

( 98.8)

First-Half

Tokyo department stores

Year-On-Year Trends at Existing Stores (monthly)

* First-half results for Tokyo department stores calculated by totaling results for period April‒September

90

95

100

105

MARUI

Tokyo department
stores

General merchandising
stores

(%)
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Downtown Stores

CITY UENOSHIBUYASHINJUKU

１０１

１０３

１１４

１１０

2Q

１０６１０８９３８８８８８５CITY UENO

１０４

１１１

１１２

1Q First-Half4Q3Q2Q1Q

１０３

１０７

１０８

１０４

９３

９８ １１１１０３９６SHINJUKU STORE

１０２１００９９CITY YOKOHAMA

１１２１０８９３SHIBUYA STORE

FY06FY05

Downtown store refurbishments in previous FY trigger double-digit growth 
at mainstay ＳＨＩＮＪＵＫＵ STORE and ＳＨＩＢＵＹＡ STORE

(%)●YOY sales (      major refurbishment)

CITY SHINJUKU ＪＡＭ SHIBUYA CITY UENO

10

KOBE MARUI and KITASENJU MARUI

106108108101979383－－－－－KITASENJU MARUI

Sep.Aug.Jul.Jun.MayApr.Mar.Feb.Jan.Dec.Nov.Oct.

1111081221049580

FY05

86116117

FY06

111109128KOBE MARUI

From outset of second year of operations, KOBE MARUI and KITASENJU MARUI
see brisk sales and outperform 1st 12 months of operations

・Sales ¥17.4 billion

YOY: 102%

・Customer numbers

YOY: 100%

・ Sales ¥3.6 billion

YOY: 111%  

・ Customer numbers

YOY: 130%

FY06 first-half resultsFY06 first-half results

・Opened February 27, 2004 

・ Sales through February 26, 2005 : ¥37.2 billion 

・Opened October 3, 2003

・Sales through October 2, 2004 : ¥7.1 billion 

KITASENJU MARUIKOBE MARUI

* KOBE MARUI June results due to the effect of a change in sale implementation

●Sales in 2nd year of operations compared with the same month of previous year (%)
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90

95

100

105

101.3

2003

93.6

2001

93.4

2000

100.8

2002

101.6

2004

104.3101.995.4102.1101.6100.9

1997FY1996 19991998 20062005

Product Unit Price Trends

●FY06 first-half product unit prices year on year

９７％・Women’s handbags１０３％・ T-shirts１０６％・ Pants

１００％・Women’s shoes１０３％・ Jackets１０７％・ Shirts

１０１％・ Shirts１０５％・ Cut and sewn

１０９％・Women’s apparel accessories

１００％・ Suits１０４％・ Sweaters

１０８％・ Polo shirts １１０％・ Pants

Women’s apparel Men’s apparel Accessories

After bottoming out in FY00, from FY02 prices rose year on year,
FY06 first half prices up 4% year on year

※FY06 is comparison with same period of previous FY
※FY05 and before are full-year comparisons

12

Merchandising Sales by Segment

１０４

９６

１０１

１０６

１００

１０１．６

Target 
comparison

(%)

＋１．０

－０．５

＋０．４

＋２．２

＋０．１

＋３．２

Target 
difference 

９７

９６

９６

１０７

１０１

９９．９

YOY 
comparison

(%)

－２．３５７．４５７．０５９．７
Luxury & accessory 

goods

＋２．６３９．２３７．０３６．７
Men’s apparel & 
sporting goods

－０．８２５．０２４．０２５．７
Foodstuff & 
restaurant sales

－０．５１３．５１４．０１４．０
Furniture & household 

goods

＋０．８

－０．２

YOY

difference

６９．３

２０５．４

Previous 
interim period

７０．０

２０２．０

Target at start 
of FY06

Women’s apparel ７０．１

２０５．２

Actual 
performance

Merchandise sales

Sales of men’s apparel and sporting goods strong̶up 7% year on year̶
while women’s apparel also improves year-on-year

Billions of yen, %
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Actual Example of Major Initiatives in Merchandising Operations

（１） Advancing supply chain management

・Theorize / test / revise based on customer-generated data, and undertake concerted 
initiatives with business partners

・Men’s apparel merchandise department sales up 9% year on year

（２） Strengthening Internet-based mail-order sales

・Virtual store opens in April. Fortify mobile-phone-based and Internet-based mail-order
sales

・Mail-order sales up 16% year on year

（３） Review sales plans and minimize markdowns

・Increase gross profit margins and minimize markdowns through quick response to
actual demand periods and reduced use of markdowns

・CITY SHINJUKU sales up 9% year on year

14

Men’s Apparel Year On Year (existing stores)

108.3105.2103.3110.6113.8107.4106.7
MARUI

(Men’s apparel)

－99.299.6103.2103.898.598.6
Nationwide department stores

(Men’s apparel)

－95.999.5100.1103.696.699.1
General merchandising stores

(Men’s apparel)

MayApr. Jul.Jun. Sep.Aug. First-half

(%)

116.8112.0109.4119.3123.4117.4116.2
CITY SHINJUKU+
MEN SHINJUKU
(Men’s apparel)
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Advancement of Supply Chain Management (Men’s apparel merchandise department )

－

１９７％

１０９％

YOY
comparison

Percentage
of sales ４４％

＋０．８

＋１．８

YOY
difference

７％

１.６Polo shirts

２２.８

Sales

Men’s apparel 
merchandise 
department 

Polo shirts generate more than 40% of the increase in sales of men’s apparel merchandise department 

■FY06 first-half results ■Introduction of JAN for men’s apparel

２８ companies 

(４５％ of companies)

Number of companies 
using JAN

６７％

JAN ratio

６２ companies

Number of 
traded 
companies

※JAN ratio = no. of JAN products sold ÷ total no. of products sold

Polo shirts a mega hit, sales of the priority supply-chain-management line
quadruple compared with year before last

Billions of yen, %

16

● Put forward theories based on data from test marketing of individual-items, and 
select promising lines

● Hone product attributes by checking customers’ responses and continually revising

2004 F/W

Test new attributes in collaboration 

with business partners

2005 S/S (pre-launch)

Based on analysis of individual-item data, 

select attributes to be emphasized

Advancement of Supply Chain Management (Men’s apparel merchandise department )
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Deep V neck

Printed 
design

One point

Back printed 
design

Collar of 
different 
material

Deep V 
neck

Zipper

Collar of 
different 
material

Deep V neck

Printed 
design

●Pinpoint reasons for product popularity through deeper analysis of data on 
individual item attributes

* Painstaking planning of designs and materials differentiates our garments from traditional polo shirts and optimizes brand power.

Advancement of Supply Chain Management (Men’s apparel merchandise department )

18

Strengthening SPA operations 

Differentiating merchandising operations 
through promotion of supply chain management

Traditional department

store format

Mainly sales-driven
inventory stocking

Developer format

Shopping centers 
Station buildings
Fashion-boutique 

buildings

Real estate leasing 
operations

・Direct purchasing with option to return
products 

・Sales-driven inventory stocking

Direct purchasing

＋＋

Advancement of Supply Chain Management (Men’s apparel merchandise department )
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Bolstering Internet-Based Mail-Order Sales

■ Composition of ordersＳａｌｅｓ

24%

46%
30%

Catalog sales

¥5.4 billion
Catalog sales

¥5.4 billion

Internet  mail

- order sales

¥0.9 billion
¥5.4 billion

¥6.3 billion
(up 16% year on year)

FY05
First-half

FY06
First-half

Existing

Customers

100,000

New

customers

60,000

Existing

Customers

100,000

140,000 customers

Customer numbers

New

customers

40,000

FY05
First-half

FY06
First-half

Post cards

Telephone

FAX PC

■Number of new credit card members

1,900 people
(up 126% year on year)

Applications via the Internet

160,000 customers
(up 11% year on year)

Increase sales and customer numbers  by targeting new Internet users

Orders via the Internet account for 54% of 

orders (year-on-year difference + 13)

Mobile Phone

20

Bolstering Internet-Based Mail-Order Sales

● VIRTUAL STORE
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Targeting 18% year-on-year increase in FY06 mail-order sales, to ¥14.5 billion

Targeting Internet-based mail-order sales of ¥2.5 billion, 

or more than 18% of mail-order sales

Bolstering Internet-Based Mail-Order Sales

22

Reviewing Sales Plans and Minimizing Markdowns (CITY SHINJUKU)

■FY06 first-half results

Women’s and men’s 
apparel １１４％

１２０％

１１３％

１１０％

１０９％

YOY

First-half Women’s and 
men’s apparel
No-markdown 
sales

Gross profit

Merchandise sales

July

Quick response to actual demand periods

Reduced use of markdowns

Sales growth in June, August

Reduce markdowns in July
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● Stores large-banner displays (from July 15) ● Sales areas also roll out no-markdown sales of summer
garments with autumn designs

■ During the mid-July summer markdown-sale season, all facilities, from stores through 
sales areas, changeover to autumn

Reviewing Sales Plans and Minimizing Markdowns (CITY SHINJUKU)

24

Interest  Income on  Consumer Loans

１００

１００

９９．５

Target 
comparison

(%)

－０．０＋２.１１４８６．４６．４４．３ZERO FIRST 

＋１.６

＋３.６

YOY 
difference

２４．７

２９．０

Previous

interim period

１０６

１１２．４

YOY 
comparison

(%)

２６．４

３２．８

Target at start 
of FY06

MARUI －０．１

－０．２

Target 
difference 

２６．３

３２．６

Actual 
performance

Interest Income on 
Consumer Loans

１００

９９

９９．４

Target 
comparison

(%)

－０．２＋１５.２１４０５２．８５３．０３７．６ZERO FIRST

＋ ５.０

＋２０.２

YOY 
difference

１９９．６

２３７．２

Previous

interim period

１０３

１０８．５

YOY 
comparison

(%)

２０６．０

２５９．０

Target at start 
of FY06

MARUI －１．４

－１．６

Target 
difference 

２０４．６

２５７．４

Actual 
performance

Consumer Loans 
Outstanding 

MARUI and ZERO FIRST perform largely according to plan, 
posting double-digit growth in interest income

Billions of yen, %
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Breakdown of Gross Profit

－

－

１０９

１００

１０４

１０２．７

Target 
comparison

(%)

＋０．６＋１．４－３７．６３７．０３６．２Gross Profit Margin

＋０．６－１．０８８７．８７．２８．９Other Revenues

＋０．９

＋３．６

＋１．８

＋４．３

YOY 
difference

２８．４

２９．０

５８．４

９６．３

Previous 
interim period

－

１１２

１０３

１０４．５

YOY 
comparison

(%)

＋０．６２９．３２８．７
Gross Profit Margin on 
Merchandise Sales

３２．８

５８．０

９８．０

Target at start 
of FY06

Consumer Loans

Merchandise Sales

－０．２

＋２．２

＋２．６

Target 
difference 

３２．６

６０．２

１００．６

Actual 
performance

Total Gross Profit

Gross margin on merchandise sales improves 0.9% year on year, 
gross profit up ¥4.3 billion year on year

Billions of yen, %

26

Gross Profits of SPA Companies 

－０．１３６．９９７６．７１８．３Marui Palette Co., Ltd.

＋０．４４２．１９６７．１１６．９
Marui Fashion Navi. Co., 

Ltd.

＋１．０

＋１．９

＋０．９

Target 
difference

９６

１０８

９９．８

Target 
comparison

(%)

４６．７７．０１５．０Marui Access Co., Ltd.

４１．７

４１．６

Gross margin

(%)

２４．８

７５．０

Sales

Marui M’s Mode Co., Ltd. １０．４

３１．２

Gross profit

Total

Gross margin of 41.6% outperforms target by 0.9 percentage points, 
steady progress toward medium-term target of 45%

* Year-on-year comparison cannot be made because  SPA companies changed

their method of accounting for sales from October 2004.

Billions of yen, %
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Breakdown of SG&A

＋０．２

＋０．９

－０．７

－１．０

－０．７

－０．４

－０．２

－１．９

YOY

difference

１３８

１１８

９２

９４

９８

９８

９８

９７．７

YOY 
comparison

(%)

－－２９．６－３０．３Personnel cost

－－１４．１－１４．５
Sales administration 

expenses

－－７．７－８．４
Depreciation and 
amortization

－－１５．５－１６．６
Property and 

equipment expenses

－

－

－

－２．１

Target 
difference 

０．４

４．８

７．３

８２．３

Previous

interim period

－

－

－

９７．５

Target 
comparison

(%)

０．６－Other

－

－

８２．５

Target at start 
of FY06

Provision for doubtful 
accounts

Sales promotion 
expenses

５．７

７．２

８０．４

Actual 
performance

SG&A

SG＆A expenses decreased ¥1.9 billion year on year due to cost reductions by 
group companies, including property and equipment expenses, personnel cost

Billions of yen, %

28

１．７０%

３．９

２７．３

２０４．６

２３１．９

Marui 

+0.15

１１３

９７

１０３

１０２

YOY(%)

０．０１%

０

２．２

－

２．２

Marui Card

－

－

－

－

－

YOY(%)

１４０５２．８１０９２５７．４
Consumer loans 
outstanding

１．５１%

０．８

－

５２．８

Zero First

-0.03

１３９

－

１４０

YOY(%)

+0.10

１１６

YOY(%)

４．７Bad debt write-offs

Installment sales １０５２９．５

Consolidated

１０８２８６．９
Total operating 
receivables

１．６５%
Ratio of bad debt 

write-offs

Bad Debt Write-Offs
Billions of yen, %
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Segment Information

Merchandise-
related 
services

Credit card and 
consumer 

finance services
Merchandising

Merchandise-
related 
services

Credit card and 
consumer 

finance services
Merchandising

４７．６２４．３１９７．４４７．８２３．９２０１．９
Operating 

Expenses

－ *３２．６３．８－ *２９．１１．８
Operating Income 
Margin (%)

１１．７

３６．０

３．７

２０５．５

FY05 First-half

７．８

２０５．２

FY06 First-half

９．８

３３．７

Operating 

Income
２．５

５０．２

２．６

５０．４Operating Revenues

* Operating income margins are not shown because operating income for merchandising-related services 
are prior to internal elimination.

Billions of yen, %

Measures in Second-Half 
and Beyond
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Existing Store Refurbishment

Scrap and Build

32

Autumn Store Refurbishment

CITY UENOKITASENJU MARUI

One month period 
after refurbishment

＋１１１１１１００
KITASENJU 
MARUI

Difference 
with trend

１１２

１０８ ＋ ８１００CITY IKEBUKURO

＋ ５１０７CITY UENO

April‒July

■Autumn store refurbishment year on year
CITY IKEBUKURO

(％)
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¥0.8 billion 3,000㎡2007 springin The Room, NAGOYA

¥30.0 billion

¥3.5 billion 

¥4.5 billion

Investment

20,000㎡

10,000㎡

17,000㎡

Sales floor space

2006 autumnNANBA STORE,OSAKA

2007 spring            NEW SHINJUKU STORE COMPLEX

2007 autumnYURAKUCHO STORE, TOKYO

Store-opening period

Store-Opening Plans and Capital Investments

NANBA STORE, OSAKA NEW SHINJUKU STORE COMPLEX YURAKUCHO STORE, TOKYO

34

MITSUKOSHI

PARCO

NADIA 
PARK

MARUEI

■ Spring 2007 opening slated

■ Will be largest in The Room store, 3000 square
meters

Opening of “in The ROOM” Store in Nagoya

MATSUZAKAYA
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Store Closure Plans

・ Changing TOTSUKA STORE and TOKOROZAWA STORE to leased commercial facilities, 
business format currently under consideration

・ Employees transfer to existing stores or new stores

¥ １５.２ billion 

¥ １５.５ billion

¥ １０.５ billion

Peak 
merchandise 
sales

¥ ６.４ billion 

¥ １１.９ billion

¥６.３ billion 

FY05 
merchandise 
sales

2007 spring

2006 autumn

2006 spring

Closure period 
(scheduled)

13,892㎡

14,614㎡

10,936㎡

Sales floor space

1979 SeptemberFUJISAWA STORE

1986 NovemberTOTSUKA STORE

1977 April
TOKOROZAWA 
STORE

Date of opening

2,8802,0602,810

Excluding stores slated for 
closure3 stores slated for closureAll stores 

(Reference) Sales per 3.3-square-meter area (FY05)

(thousands of yen )

New Credit Card Overview
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Renew the image of the “Akai Card”

Issue a new credit card with scope 

beyond the Marui framework

Usage periodUsage period

RegionsRegions

Akai Card

Tokyo 
metropolitan 
area

Nationwide

/ World

25‒30 years old

lifetime 
New credit card

＋ VISA

First
&

Forever credit card

●“First credit card,” endorsed by 
young customers and tied into the 
Marui business format

●“Ｆｏｒｅｖｅｒ credit card,” used for a 
lifetime even if Marui store usage 
tapers off

Usage 
tapers 
off

New Credit Card Overview

38

Ｅｐｏｓ
Created based on the word “epoch,” to suggest a new era

New Credit Card Overview

The name implies a credit card that can support customers as they approach a 

new life stage, or “epoch,”

and the Marui Group’s carving out of a new era, as in “epoch making”

Epos Credit Card to Debut March 2006
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Increase credit card members  

●Introduction of points program

●Points granted equivalent to annual membership fee

●Special members’ discount for one month after joining

●Complimentary treatment in month of birthday, ongoing

job-seeker support services

●Usage of the highly convenient VISA brand name

●Introduction of revolving payments for shopping

●Heightened convenience through enhanced Internet  

services

●Convenient payment methods such as multiple interest

and skip payments

New credit card member servicesNew credit card credit functions

Increase new members

Extend length of relationship with 
existing members

＋＋

Grow income through new finance revenues 

by introducing revolving payments for shopping

Take on new operations through initiatives 

including issuance of credit cards based on 

tie-ups with commercial facilities nationwide

New Credit Card Overview

FY06 Full-Year Outlook
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１９．２

３８．１

３６．８

１６３．７

２００．５

５５６．２

Previous FY

＋１.０

＋５.５

＋５.０

＋１.０

＋６.０

＋６.０

Revision amount

２２．０

４０．０

４０．０

１６４．０

２０４．０

５５６．０

Target at start of 
FY06

１２２４５．０Operating Income

１１９４５．５Ordinary Income

１２０

１０１

１０５

１０１

YOY 
comparison(%)

２１０．０Gross Profit

１６５．０SG&A Expenses

Total Operating 
Revenues

２３．０Net Income

５６２．０

Revised full-year 
target

FY06 Full-Year Outlook (consolidated)
Billions of yen, %

42

２９．５％

(YOY difference +0.9)

２９．７％

(YOY difference +1.0)

２９．３％

(YOY difference +0.9)

Gross margin on
merchandise sales

－

¥ ８０.４ billion

¥ ２５７.４ billion 

(YOY difference +0.9)

¥ ３２.６ billion

(YOY difference +12%)

１００．６％

First-half performance

－

¥ ８４.６ billion

*includes new credit card system 

expenses of ¥1.6 billion

－

¥ ３３.２ billion

(YOY difference +7%)

１００．５％

Second-half

５．３％

(YOY  difference +0.8)

¥ １６５.０ billion

¥ ２６３.０ billion

(YOY difference +0.6)

¥ ６５.８ billion

(YOY difference +9%)

１００．６％

Full year 

SG&A expenses

Interest income on
consumer loans

Consumer loans 
outstanding

YOY merchandise sales at 
existing stores

ＲＯＥ

FY06 Full-Year Outlook̶Assumptions
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Returns to Stockholders̶
Measures Going Forward

44

Basic Policy for Returns to Stockholders

-65
Working capital for 

consumer loan  business

15Other

170Net income

100Depreciation and amortization

220Operational subtotal

-105Capital investments 

-95Investment related subtotal

10Other

125Free cash flows

・ Enhance capital efficiency, achieve ROE of more than 8%, heighten stockholder value

・ Dividends to reflect progress of medium-term management plan and performance levels

・ Capital remaining after returns to stockholders aggressively reinvested to expand operations / enhance earnings

Implement appropriate returns to stockholders based on medium-term management plan
and within limits of cash flows

125Total

25
FY06 treasury stock 

acquisition

65Cash dividends

75Total return to stockholders 

-15Exercise of stock options

50Additional / new investment

■ Capital projections from FY06 to FY10 (overview)

50
Cash equivalents at end of 
period

*Draw on cash equivalents, 
investment up to ¥80 billion
possible

(Billions of yen)

Manage 
dynamically

Review dividend 
policy
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Dividend Policy

● Change for previous emphasis on stable dividend payments to dividend payments
that reflect performance in respective periods.

・ Plans call for cash dividends per share of ¥50 when ¥80 billion operating income target set out in medium-
term management plan reached

・ In intervening FYs, cash dividends per share determined by extent to which operating income approaches ¥80
billion

FY06

￥ ２８

５６％

￥ ４５.０ billion

FY05

￥ ２２

－

￥ ３６.８ billion

１００％Achievement Ratio

￥ ５０

￥ ８０.０ billion

FY10

Dividends per Share

Operating Income

■Cash dividends overview

Note: Cash dividends per share for respective fiscal years are provisional calculations and are not determinations of payments.

〔２．３ times〕

〔２．３ times〕

〔２．２ times〕

FY10

￥ ５０

￥４５.０ billion      

￥８０.０ billion

FY05

￥ ２２

￥ １９.２ billion

￥ ３６.８ billion

Net Income

Dividends per Share

Operating Income

■Rough guide to setting of ¥50 target for cash dividends

・ Based on ratio of FY10 to FY05 target set by using net-income multiplying factor: 2.3


