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FY04 Business Plan

Billion ¥

-2.7%3.8%14.5%6.5%-8.0%ROS(%)

(9.3)15.0 50.5 24.3 (26.2)Net income

2.2%6.3%4.5%4.1%-0.4%ROS(%)

9.7 25.0 16.5 15.3 (1.2)Ordinary income

2.6%7.5%4.4%4.9%0.5%ROS(%)

11.730.016.718.31.6Operating income

28.1400.043.1371.9328.8Sales

29.5420.029.7390.5360.8Orders

C-BPlan(C)B-AActual(B)Actual(A)

FY04FY03FY02
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FY04 1Q Financial Results
Comparison with FY03 1Q Results

Billion ¥

3.7 0.3 (3.4)Net income

3.4 1.4 (2.0)Ordinary 
income

3.7 1.6 (2.1)Operating 
income

8.7 76.4 67.7 Sales

8.8 99.3 90.5 Orders

DifferenceFY04 1QFY03 1Q
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Comparison of 
FY03 1H and FY04 1H

3.0 2.7 0.3 (0.3)3.1 (3.4)Net income

8.0 6.6 1.4 3.2 5.2 (2.0)Ordinary income

10.0 8.4 1.6 4.7 6.8 (2.1)Operating 
income

180.0 103.6 76.4 166.5 98.8 67.7 Sales

200.0 100.7 99.3 188.6 98.1 90.5 Orders

Total2Q1QTotal2Q1Q

FY04 1HFY03 1H
Billion ¥

*The FY04 2Q and 1H figures are forecasts.
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FY03/04 Quarterly
Financial Results

10.0 8.4 1.6 18.3 13.1 0.5 6.8 (2.1)Operating
income

180.0 103.6 76.4 371.9 125.1 80.3 98.8 67.7 Sales

200.0 100.7 99.3 390.5 101.2 100.7 98.1 90.5 Orders

Total2Q1QTotal4Q3Q2Q1Q

FY04FY03
Billion ¥

*The FY04 2Q and 1H figures are forecasts.
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Comparison of FY02/03 Financial 
Results  by Expense Category

Billion ¥

7.5%30.0 4.9%18.3 0.5%1.6 Operating 
income

26.1%104.2 27.7%102.829.9%98.3 SG&A

7.3%29.0 7.2%26.9 7.7%25.2 R&D

59.2%236.8 60.2%223.9 61.9%203.7 Cost of sales

100.0%400.0 100.0%371.9 100.0%328.8 Sales

FY04FY03FY02

*The FY04 figures are forecasts.
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Comparison of FY03 1Q/FY04 1Q 
Financial Results  by Expense Category

2.1%1.6 -3.1%(2.1)Operating 
income

31.4%24.0 35.5%24.0 SG&A

9.3%7.1 9.3%6.3 R&D

57.1%43.6 58.4%39.5 Cost of sales

100.0%76.4 100.0%67.7 Sales

FY04 1QFY03 1Q
Billion ¥
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Non-operating / Extraordinary
Income and Expenses

Billion ¥

0.3 (3.5)Net income
0.3 0.4 Tax and other items
0.6 (3.1)Income before tax
0.9 1.2 Extraordinary expenses
0.1 0.2Extraordinary income
1.4 (2.1)Ordinary income
1.1 0.6 Non-operating expenses
0.9 0.6 Non-operating income
1.6 (2.1)Operating income

FY04 1QFY03 1Q
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25.3 23.7 22.9 24.5 9.4

16.9 12.6 20.3 31.1
18.0

47.0%
40.1%

34.8%

55.9%
65.7%

02 1H 02 2H 03 1H 03 2H 04 1Q

37.2 47.1 41.3 56.5
11.4

38.0
44.2 45.6

53.2

21.6

52.5%
50.5% 48.4% 48.5%

65.5%

02 1H 02 2H 03 1H 03 2H 04 1Q

97.6 114.7 97.5 116.1

35.8

57.5
59.0

69.0

89.3

40.6

53.1%
43.5%

33.9%37.0%
41.4%

02 1H 02 2H 03 1H 03 2H 04 1Q

Global Sales

MeasurementTotal

Outside Japan

Japan
155.1

173.7 166.5

205.4

75.2
91.3 86.9

42.2
36.3

43.2

109.7

55.6

Control

76.4

33.0 27.4

Billion ¥
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30.0 34.6 33.0

12.1

19.0 27.44.9

2.6
3.7

11.8

11.5

12.3

FY02 FY03 FY04

１Q １Q １Q

Control

Measurement

Information

Others

FY04 Orders and Sales by Segment

45.8 51.1 50.2

20.3
24.4 30.6

11.5
11.9

12.6
5.9

3.1
4.2

FY02 FY03 FY04 

1Q 1Q 1Q

Control

Measurement

Information

Others 81.8

99.3
90.5

Orders

67.7
58.8

76.4

Sales

Billion ¥



11
©Yokogawa Electric Corporation

FY04 1Q Operating Income              
by Segment

(1.1) (1.4) (1.8)
(2.0) (1.5)

0.8
3.5

(0.1)
(4.0)

0.0

0.0

 (0.3)

FY02 FY03 FY04

1Q 1Q 1Q

（7.4）

Others

Control

Measurement

Information

1.6
（2.1）

Operating Income

1.6
0.0

(1.8)
3.5

(0.1)

FY04
1Q

3.7(2.1)Total
0.00.0Others

(0.4)(1.4)Information

2.70.8Measurement

1.4(1.5)Control

Diff-
erence

FY03 
1Q

Billion ¥
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Trend of Balance Sheet

20.0 19.9 37.4 37.3
44.4 50.5 52.2 52.9
87.8 86.6

91.9 91.4
18.3 15.3 10.9 15.243.2 59.8 52.1 63.9
102.8 80.4

117.0 92.10.1 0.1
1.1 1.148.2 38.9
35.0 39.4

64.2 61.6 92.6 92.5
35.3 35.3

35.4 35.432.3 32.3
32.3 32.3

124.2 126.2
137.5 133.8

108.7 96.1

99.6 99.3

Assets Liabilities and Shareholders’ Equity

397.4
364.7 351.5

393.3
364.7 351.5

393.3

Investments

Fixed 
assets

Inventories

Notes/accounts 
receivable

Cash＆ time
deposits

FY03FY02 FY03
1Q

FY04
1Q

FY02 FY03
1Q

FY04
1Q

Retained 
earnings

Capital surplus
Paid in capital

Other 
liabilities

Bank loans & 
bonds

106.6%

0.98

FY03

115.4%

0.92

FY02

117.6%

--

FY03
1Q

106.4%
Fixed assets to 

shareholders’ equity

--Total assets 
turnover

FY04
1Q

40.3%

62.1%

25.1%

FY03

36.1%

82.5%

29.8%

FY02

36.8%

74.4%

27.3%

FY03
1Q

40.7%Shareholders’ equity ratio

62.0%Debt/equity ratio

25.2%
Interest-bearing debt 

ratio

FY04
1Q

FY03

397.4

Billion ¥

Deferred 
tax assets
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1.8

7.0

(3.1) (2.4)

4.7

8.3

11.4

(10.2)

(5.9)(1.9)(1.2)

5.5

-15.0

-10.0

-5.0

0.0

5.0

10.0

15.0

Operating CF Investment CF Free CF

Cash Flow Trend
FY02－FY04 1Q

FY02 FY03 1Q FY03 FY04 1Q

Billion ¥
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Orders and Sales Trend

220.0

81.8 84.2 90.5 100.7 99.3

96.0 98.8 98.1
101.2 100.7

FY02　1H FY02　2H FY03　1H FY03　2H FY04 1H FY04 2H

1Q

2Q 4Q

3Q 1Q 3Q 1Q

2Q 4Q
2Q 

Budget

Budget

Orders

220.0

58.8 62.6 67.7 80.3 76.4

96.3
111.1 98.8

125.1
103.6

FY02　1H FY02　2H FY03　1H FY03　2H FY04 1H FY04 2H

Sales

1Q

2Q 4Q

3Q 1Q 3Q 1Q

2Q 4Q

177.8 183.0 188.6
201.9 200.0

220.0

155.1
173.7 166.5

205.4

180.0

220.0

Billion ¥

2Q 
Budget

Budget
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118.0

30.0 32.3 34.6 39.7 33.0

45.2
62.0 52.3

70.0
59.0

FY02　1H FY02　2H FY03　1H FY03　2H FY04 1H FY04 2H

Orders and Sales Trend
Control Business

Sales

118.0

45.8 42.7 51.1 54.1 50.2

48.9 55.2
55.3 49.8 56.8

FY02　1H FY02　2H FY03　1H FY03　2H FY04 1H FY04 2H

Orders

94.7 97.9
106.4 103.9 107.0

118.0

75.2

94.3
86.9

109.7

92.0

118.0

1Q

2Q 4Q

3Q 1Q 3Q 1Q

2Q 4Q
2Q 

Budget

Budget

1Q

2Q 4Q

3Q 1Q 3Q 1Q

2Q
4Q

2Q 
Budget

Budget

Billion ¥
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Orders and Sales Trend
Measurement Business

58.0

20.3 22.3 24.4 27.5 30.6

22.5 19.3
23.2

30.2 29.4

FY02　1H FY02　2H FY03　1H FY03　2H FY04 1H FY04 2H

Orders

58.0

12.1 13.1
19.0

25.8 27.4

30.1
20.8

24.2

29.8 27.6

FY02　1H FY02　2H FY03　1H FY03　2H FY04 1H FY04 2H

Sales

42.8 41.6

47.6

57.7
60.0 58.0

42.2

33.9

43.2

55.6 55.0
58.0

1Q

2Q 4Q

3Q 1Q 3Q 1Q

2Q
4Q

1Q

2Q 4Q

3Q
1Q 3Q 1Q

2Q

4Q

Billion ¥

2Q 
Budget

Budget

2Q 
Budget

Budget
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Revised Operating Income Budget 
by Segment

4.2

0.0

6.6

(0.8)
・

107.0 92.0

60.0
55.0

23.0
24.0

9.0
10.0

Orders Sales

200.0
180.0

Others

Control

Measurement

Information

Operating 
Income

10.0

FY04 1H

10.0
0.0

(0.8)

6.6

4.2

Revised

FY04
１H

0.010.01.6Total

0.00.00.0Others

(0.5)(0.3)(1.8)Informati
on

0.06.63.5Measure
ment

0.53.7(0.1)Control

OriginalActual

Diff-
erence

FY04
１H

FY04
１Q

Billion ¥



18
©Yokogawa Electric Corporation

Stock Price Trend

00/3 00/6 00/9 00/12 01/3 01/6 01/9 01/12 02/3 02/6 02/9 02/12 03/3 03/6 03/9 03/12 04/3 04/6 04/8/2
Yokogawa 954 1,060 991 965 1,100 1,110 863 1,045 1,059 930 765 737 788 927 1,070 1,548 1,544 1,455 1,289
TOPIX 1,706 1,592 1,471 1,284 1,277 1,301 1,023 1,032 1,060 1,025 921 843 788 903 1,019 1,044 1,179 1,190 1,138

00/3 00/6 00/9 00/12 01/3 01/6 01/9 01/12 02/3 02/6 02/9 02/12 03/3 03/6 03/9 03/12 04/3 04/6 04/8/2
Yokogawa 103 114 107 104 119 120 93 113 114 100 83 80 85 100 115 167 167 157 139
TOPIX 189 176 163 142 141 144 113 114 117 113 102 93 87 100 113 116 131 132 126

03/6＝100

0

50

100

150

200

00/3 00/6 00/9 00/12 01/3 01/6 01/9 01/12 02/3 02/6 02/9 02/12 03/3 03/6 03/9 03/12 04/3 04/6 04/8/2

Yokogawa TOPIX


