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Earnings estimates and expectations that are not historical fact included in this report are forward-looking statements. Although such forward-looking statements

reflect the judgement of management based on information currently available to it, various factors could cause actual results to differ materially.



Results of Operations

( millions of yen) 02/3 03/3 04/3  Est.
Net Sales 382,154 440,567 480,000
Change (%) -139 +15.3 +9.0

Domestic Sales 222,684 268,601

Change (%) -17.4 +20.6

Overseas Sales 159,470 171,966

Change (%) -8.6 +7.8

Cost of Sales 284,093 315,530

Change (%) -9.9 +11.1

Cost of Sales Margin (%) 74.3 716

SG&A Expenses 108,479 107,123

Change (%) -21 -13

SG&A Expenses Margin (%) 284 243
Operating Income -10,418 17,914 22,000
Change (%) - - +22.8
Operating Income Margin (%) =27 41 4.6

Interest & Dividends Income 1,152 835

Change (%) -40.1 -275

Interest Expense * 3214 3,046

Change (%) -10.7 -5.2

Net Interest Income (Expense) -2,062 -2,211
Ordinary Income -17,824 12,272 15,000
Change (%) - - +22.2
Ordinary Income Margin (%) -4.7 2.8 31
Net Income -24,928 5,647 8,000
Change (%) - - +41.7
Net Income Margin (%) -6.5 13 17

* CP
Including commercial paper interest.



Segment Information

Sales by Product Category

millions of yen) 02/3 03/3 04/3  Est.
Electronics
Consumer
Sales 126,049 142,486 170,000
Change (%) -105 +13.0 +19.3
% of Net Sales 33.0 323 354
Domestic Sales 49,406 64,696
Change (%) -22.2 +30.9
Ratio (%) 39.2 454
Overseas Sales 76,643 77,790
Change (%) -0.9 +15
Ratio (%) 60.8 54.6
Timepieces
Sales 62,536 68,500 75,000
Change (%) -84 +9.5 +9.5
% of Net Sales 16.4 15.6 15.7
Domestic Sales 18,113 20,069
Change (%) -14.2 +10.8
Ratio (%) 29.0 29.3
Overseas Sales 44,423 48,431
Change (%) -5.7 +9.0
Ratio (%) 71.0 70.7
Mobile Network Solutions
Sales 52,216 87,819 85,000
Change (%) -15.3 +68.2 -32
% of Net Sales 13.6 19.9 17.7
Domestic Sales 41,959 81,675
Change (%) -9.0 +94.7
Ratio (%) 804 93.0
Overseas Sales 10,257 6,144
Change (%) -339 -40.1
Ratio (%) 19.6 7.0
System Equipment
Sales 58,202 51,340 50,000
Change (%) +2.3 -11.8 -2.6
% of Net Sales 15.2 117 104
Domestic Sales 42,991 38,176
Change (%) -4.6 -11.2
Ratio (%) 739 744
Overseas Sales 15,211 13,164
Change (%) +28.7 -135
Ratio (%) 26.1 25.6
Total 299,003 350,145 380,000
Change (%) -8.7 +17.1 +8.5
% of Net Sales 78.2 79.5 79.2
Domestic Sales 152,469 204,616
Change (%) -13.2 +34.2
Ratio (%) 51.0 58.4
Overseas Sales 146,534 145,529
Change (%) -35 -0.7
Ratio (%) 49.0 416




millions of yen) 02/3 03/3 04/3  Est.
Electronic Components and Others
Electronic Components
Sales 50,946 60,566 70,000
Change (%) -234 +18.9 +15.6
% of Net Sales 134 13.7 14.6
Domestic Sales 43,664 38,956
Change (%) -24.3 -10.8
Ratio (%) 85.7 64.3
Overseas Sales 7,282 21,610
Change (%) -175 +196.8
Ratio (%) 14.3 357
Others
Sales 32,205 29,856 30,000
Change (%) -354 -7.3 +0.5
% of Net Sales 8.4 6.8 6.2
Domestic Sales 26,551 25,029
Change (%) -26.5 -5.7
Ratio (%) 82.4 83.8
Overseas Sales 5,654 4,827
Change (%) -58.8 -14.6
Ratio (%) 17.6 16.2
Total 83,151 90,422 100,000
Change (%) -285 +8.7 +10.6
% of Net Sales 21.8 20.5 20.8
Domestic Sales 70,215 63,985
Change (%) -25.1 -8.9
Ratio (%) 84.4 70.8
Overseas Sales 12,936 26,437
Change (%) -42.7 +104.4
Ratio (%) 15.6 29.2




Sales by Region

millions of yen) 02/3 03/3
Domestic Sales 222,684 268,601
Change (%) -174 +20.6
% of Net Sales 58.3 61.0
Overseas
North America Sales 55,896 49,423
Change (%) -15.1 -11.6
% of Net Sales 14.6 11.2
Europe Sales 53,416 56,180
Change (%) +6.0 +5.2
% of Net Sales 14.0 127
Asia & Others Sales 50,158 66,363
Change (%) -13.8 +32.3
% of Net Sales 131 15.1
Operating Income by Business Segments
millions of yen) 02/3 03/3 04/3  Est.
Electronics
Amounts -8,576 17,811 21,000
Change (%) - - +17.9
Electronic Components and Others
Amounts 2,704 4,813 6,000
Change (%) -79.7 +78.0 +24.7
Elimination or Unallocated Amount
Amounts -4,546 -4,710 -5,000
Total -10,418 17,914 22,000
Change (%) - - +22.8




Capital Investment, Depreciation and R&D Expenses

millions of yen) 02/3 03/3 04/3  Est.
Capital Investment 15,737 11,168 18,000
Change (%) -48.0 -29.0 +61.2
Depreciation 14,465 14,621 14,000
Change (%) -34.4 +1.1 -4.2
R&D Expenses 14,085 14,114 16,000
Change (%) +17.7 +0.2 +13.4
% of Net Sales 37 3.2 33

Interest-Bearing Debt

millions of yen) 02/3 03/3
Short-Term Borrowings 26,786 3,805
Long-Term Borrowings due within One Year 910 2,689

Bonds due within One Year 50,000 -

Convertible Bonds due within One Year - 23,811

Bonds 62,000 62,000
Convertible Bonds 23811 -
Long-Term Borrowings 48,260 84,136
Subtotal 211,767 176,441
Export Discount Bills 2,860 2,193

Total 214,627 178,634
Interest-Bearing Debt/Total Assets (%) 475 38.7

Interest on Interest-Bearing Debt (%) 17 15




Number of Employees

02/3 03/3
( )* Number of Employees at the End of Fiscal Year 14,670 11,481
Change (%) -19.0 -21.7
Net Sales per Employee ( / millions of yen) 23 34
*
Based on the fiscal year-end figures for all companies regardless of settlement period.
Performance Indicators
02/3 03/3
< Profitability >
ROE (%) *1 -16.8 4.2
ROA (%) *2 -5.6 12
< Safety >
Shareholders' Equity Ratio (%) *3 29.9 28.7
Interest Coverage Ratio ( / Times) *4 - 17.7
< Efficiency >
Assets Turnover ( / Times) *5 0.9 10
Inventory Turnover ( / Months) *6 3.2 27

*1

ROE = Net Income / Average Shareholders' Equity
*2

ROA = Net Income / Average Total Assets

*3

Shareholders' Equity Ratio = Shareholders' Equity / Total Assets

*4

Interest Coverage Ratio = Operating Cash Flow / Interest Paid

*5
Assets Turnover = Net Sales / Average Total Assets

*6

Inventory Turnover = Inventories (End of Period) / Average monthly Cost of Sales



Stock Information

02/3 03/3
Shares Issued ( / Thousand) 271,008 270,443
Stock Price (yen)

High 888 773
Low 410 546
Year-end Close 602 737

Composition of Shareholders (%)
Japanese Financial Institutions 404 456
Japanese Securities Companies 14 13
Foreign Investors 9.2 8.0
Japanese Other Corporations 13.2 12.6
Japanese Individuals and Others 358 325




Principal Products

Product Category

Principal Products

Electronics

Consumer

Electronic Calculators
Electronic Dictionaries
Label Printers
Visual-related Products
Digital Cameras

Electronic Musical Instruments

Timepieces

Digital Watches
Analog Watches
Clocks

Mobile Network Solutions

DA PDAs
Cellular Phones
Pocket Computers

Handy Terminals

System Equipment

Electronic Cash Registers (including POS)
Office Computers

Page Printers

Electronic Components & Others

Electronic Components LCDs
BUMP Processing Consignments
TCP Assembly and Processing Consignments
Carrier Tape
Others Factory Automation
Molds
Toys




