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JGAAP Financial Summary

FY FY FY FY FY Cash flow statement FY FY FY FY FY
¥bn 4/21 4/22  4/23E  4/24E  4/25E ¥bn 4/21 4/22 4/23E  4/24E  4/25E
Sales 9.78 1443 1910 3341  39.74 Profit before tax 0.78 1.21 207 27 3.34
COGS 818 1178 1500 2539  29.01 Depreciation/amortization 0.01 015 020 050 0.60
Gross profit 1.60 2.65 411 8.02 10.73 Changes in working capital 011 (0.21) 1.24 1.86 0.62
Gross profit margin (%) 16.3 18.4 215 24.0 27.0 Other non-cash items 0.01 0.03 0.02 0.02 0.02
Total OP 0.79 1.24 2,07 2.72 3.35 Tax paid (0.14) (0.44) (0.77) (1.00) (1.24)
OP margin (%) 8.0 8.6 10.9 8.1 84 Cash from Operating Activities 0.77 0.74 2.76 4.09 3.34
Non-operating income 0.00 0.00 0.00 0.00 0.00 Capex (0.05) (0.07) (0.19) (0.33) (0.40)
Non-operating expenses (0.00)  (0.00) (0.00) (0.00) (0.00) Acquisition of business (0.00) (0.85) - (5.37) -
Recurring profit 0.79 1.23 2.07 2.1 3.34 Other investing cash flow (0.12) (0.69) (0.41) (0.55) (0.48)
Pre-tax profit 0.78 1.21 2.07 2.7 3.34 Cash from Investing Activities  (0.17) (1.61) (0.60) (6.25) (0.87)
Tax (0.23) (0.46) (0.77)  (1.00) (1.24) Total cash dividends paid - - - - -
Effective tax rate (%) 29.9 37.0 37.0 37.0 37.0 Debt issuance/(retirement) (0.06) 0.94 3.37  (3.37) -
Net income 0.55 0.75 1.31 1.71 2.1 Equity financing 0.01 0.01 - 5.37 -
Non-controlling NI (0.00) (0.01) (0.01) (0.01) (0.01) Other 0.00 008 008 008 0.08
Parent attributable NI 0.55 0.76 1.31 1.72 2.1 Cash from Financing Activities  (0.05) 1.03 3.45 2.08 0.08
FXimpact - - - - -
Sales growth YoY (%) +51.2  +475  +324  +749 4189 Net cash flow 055 016 562 (0.08) 255
OP growth YoY (%) +109.9 +575  +676  +309  +23.3
Pre-tax profit YoY (%) +1147  +548  +71.3  +309  +233 Free cash flow 0.73 0.67 2.57 3.76 2.95
NI growth YoY (%) +107.4  +389  +726  +30.7  +23.2 EBITDA (0.39) 018 228 322 394
EBITDA margins (%) -4.0 1.3 11.9 9.6 9.9
Free cash flow margin (%) 74 4.7 13.5 11.2 74
Free cash flow conversion (%) 93.2 558 1241 138.6 88.1
Capex/sales (%) 05 05 1.0 1.0 1.0
Capex/depreciation (%) 357.9 45.6 94.0 66.7 66.7
CFO margin (%) 79 5.2 14.5 12.2 8.4
Balance sheet FY FY FY FY FY Key metrics FY FY FY FY FY
¥bn 4/21 4/22  4/23E  4124E  4/25E 4/21 4/22  4/23E  4/24E  4/25E
Cash & equivalents 1.92 210 7.71 763 1018 Profitability
Marketable securities - - - - - Gross margin (%) 16.3 18.4 215 24.0 27.0
Accounts receivables 1.14 1.91 1.30 1.30 1.30 Operating margin (%) 8.0 8.6 10.9 8.1 84
Other 0.04 0.11 0.07 0.07 0.07 Net margin (%) 5.6 53 6.9 5.1 53
Current assets 3.10 412 9.08 900 11.55 ROA (%) 19.3 16.5 15.7 12.5 12.0
Tangible assets 0.01 0.06 0.09 0.11 0.13 ROE (%) 34.0 33.1 40.6 234 18.0
Goodwill - 0.71 0.71 2.71 2.30 ROCE (%) 40.6 37.1 26.8 235 255
Intangible assets 0.06 0.05 0.05 0.09 0.14 ROIC (%) 31.8 27.2 219 17.0 16.5
Long term investments 0.12 0.86 0.86 0.86 0.86 Liquidity
Other 0.05 0.08 0.08 3.78 3.78 Current ratio (x) 22 1.6 29 1.8 21
Fixed assets 0.25 1.76 1.79 7.55 7.21 Leverage
Total assets 3.35 588 1087 16.55 18.76 Debt/Equity ratio (x) 0.0 0.4 1.2 0.1 0.1
Short term borrowing 0.05 0.50 0.50 0.50 0.50 net net net net net
Trade payables 0.99 1.44 1.89 3.19 3.65 Net Debt/Equity ratio (x) cash cash cash cash cash
Other 0.38 0.60 0.75 1.30 1.46 Equity ratio (x) 0.6 0.5 0.3 0.7 0.7
Current liabilities 1.41 2.55 3.13 4.99 5.61 Interest cover (x) 1830 2883 N/A 2599 3205
Long term borrowing 0.04 0.55 3.92 0.55 0.55 Net Debt/EBITDA (x) N/A N/A N/A N/A N/A
Other LT liabilities - - - - - Valuation
Long term liabilities 0.04 0.55 3.92 0.55 0.55 EPS reported (¥) 17320 23576 406.97 532.00 655.64
Shareholder’s equity 1.89 2.7 375 1093 1253 PER (x) 97.1 71.3 41.3 31.6 25.7
Share acquistions 0.00 0.00 0.00 0.00 0.00 Diluted PER (x) 101.1 743 43.0 329 26.7
rights DPS (¥) - - - - -
Non-controlling interests 0.00 0.08 0.08 0.08 0.08 Dividend payout ratio (%) - - - -
Total net assets 1.89 2.79 383 11.01 1260 Dividend yield (%) - - - - -
Total liabilities & net 3.35 588 1087 16,55 18.76 Free cash flow yield (%) 1.2 11 43 6.3 5.0
assets Diluted free cash flow 1.2 11 4.2 6.1 4.8
yield (%)
PBR (x) 314 21.8 15.8 5.4 47
EVIsales (x) 6.0 4.0 3.0 1.7 15
EVIEBITDA (x) (1476)  319.6 25.6 18.1 14.8
EVIEBIT (x) 741 47.0 28.1 214 174
EVIFCF (x) 80.0 86.3 226 15.5 19.8
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