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FY2021 Financial Results Briefing

May 19, 2022

This is Kiyomizu-dera Temple, the world heritage in 
Japan where Taikisha Ltd. is based.
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Financial Highlights

１．Business environment and
Achievements for FY2021

２．Earnings forecast for FY2022 
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Japanese market
Investment by manufacturers of electronic components, 

pharmaceuticals, automobiles, etc. is strong, and 
construction demand for office building in capital area 
was also firm.

Overseas market
As uncertainty due to the impact of COVID-19 still 

continued, manufacturers continued to be cautious about 
capital investment.

3

Business Environment

Business environment and achievements for FY20211
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Consolidated performance

Business environment and achievements for FY20211

 Amount of orders received, net sales of completed construction contracts, and ordinary 
income exceeded the revised forecast of full year performance at the time of 
announcement of the second quarter financial results.

 Profit attributable to owners of parent exceeded the revised forecast, since we proceeded
the sale of Cross-Shareholdings as well as the increase of ordinary income.

（Hundred millions of yen）

Results
A

*Latest
expectation

B

Difference
A-B

Original
expectation
(Reference)

Orders-received 2,321 2,300 21 2,440

2,092 2,050 42 2,180

Ordinary income 108 100 8 135

（Ratio） 5.2% 4.9% 0.3% 6.2%

72 60 12 84

（Ratio） 3.5% 2.9% 0.5% 3.9%
*The earnings forecast was revised in the 2Q

Net sales of completed
construction contracts

Profit attributable to
owners of parent
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Earnings forecast and action FY2022 2

Earnings forecast

 Amount of orders received is predicted to decline as the whole Group because of the exclusion of  
Geico S.p.A from the consolidation. Although the net sales of completed construction contracts is also 
expected to decline because of the exclusion of Geico S.p.A from the consolidation, it is expected to 
increase as the whole Group since it will increase in the Green Technology System Division.

 Ordinary income is expected to increase mainly due to an increase in net sales of completed contracts 
in Green Technology system.

 Profit attributable to owners of parent is expected to increase due to the increase in sales  of Green 
Technology System Division and the sale of Cross-Shareholdings.

（Hundred millions of yen）
FY2021
(Results)

A

FY2022
(Expectation)

B

Difference
B-A

Orders-received 2,321 2,150 -171

2,092 2,125 32

Ordinary income 108 120 11

（Ratio） 5.2% 5.6% 0.5%

86 86 13

（Ratio） 3.5% 4.0% 0.6%

Net sales of completed
construction contracts

Profit attributable to
owners of parent
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1. Explanation about FY2021

① Highlight of FY2021 ④ Main projects in Order/ Sales / Carried 
forward

② Results of  
Green Technology System Division

⑤ Earnings Forecasts for FY2022 

③ Results of  
Paint Finishing System Division

⑥ (Reference) Trends in Shareholder
Returns and Total Return Ratio

1. The mention numerical value is in principle consolidated basis. In the case of non-consolidated basis, it is 
noted on the title of the page.

2. Achievements numerical value is in principle a business amount of money for the external customers. Only 
about operating income and ordinary income according to the segment, it becomes the numerical value 
including the intersegment turnover.

3. The forecasted figures are based on available information as of the date of this announcement. It includes 
economic trends, intense competition in the industry, market demand, exchange rate, reforms of the tax 
system and various systems, and various other risks and uncertainties. Therefore, please note that actual 
results may differ from our expectations.
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1. Explanation about FY2021

7
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Highlight of FY20211

１-①. Orders-received by Division（previous year comparison）

FY2020
results

Component

（Green Technology System Division）
・ With regard to the Green Technology System Division, in the building HVAC segment, the orders-
received in the office buildings market decreased due to the preference of the orders-received in 
the industrial HVAC market, despite the good market environment.
・ In the Japanese market, the orders-received in the industrial HVAC segment increased due to the 
acceleration of investment in the electrical and electronics field against the backdrop of the global 
shortage of semiconductors and also the strong capital investment by pharmaceutical 
manufacturers. In the overseas market, the orders-received in industrial HVAC segment 
decreased due to the reaction of orders of large-scale projects in Thailand in FY2020.

（Paint Finishing System Division）
・ Although the investment was postponed due to the impact of the spread of COVID-19 in FY2020
both in Japan and overseas, the orders-received increased due to a recovery trend in FY2021.

FY2021
results

359
(15.5%)

433
(18.7%)

796
(34.3%)

205
(8.8%)

526
(22.7%)

Paint
(Overseas)

Paint
(Japan)

Industrial
(Overseas)

Industrial
(Japan)

Building

（Hundred millions of yen）

FY2020 FY2021 Change

Orders-received 2,004 2,321 316

（Japan） (1,121) (1,434) (313)

（Overseas） (883) (886) (3)

Green Technology 1,355 1,589 233

Building HVAC 459 433 -25

Industrial HVAC 896 1,155 259

（Japan） (508) (796) (288)

（Overseas） (388) (359) (△28)

Paint Finishing 649 732 82

（Japan） (154) (205) (50)

（Overseas） (495) (526) (31)

388
(19.4%)

459
(22.9%)

508
(25.3%)

154
(7.7%)

495
(24.7%)

Paint
(Overseas)

Paint
(Japan)

Industrial
(Overseas)

Industrial
(Japan)

Building
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Latest

expectation

１-②. Orders-received by Division（Expected comparison）

Highlight of FY20211

Component

（Green Technology System Division）
・ Despite the good market environment, the building HVAC underperformed the revised 
forecast, because the orders in the industrial HVAC market were prioritized, as mentioned 
before.
・ The industrial segment outperformed the revised forecast both in Japan and overseas 
due to the fact we were able to secure the orders-received more than expected.
（Paint Finishing System Division）
・ The Painting Finishing System Division were able to secure the orders-received as 
expected, while there was a difference between Japan and overseas.

Paint
(Overseas)

Industrial
(Overseas)

Industrial
(Japan)

Building

Paint
(Japan)

503
(21.9%)

322
(14.0%)

460
(20.0%)

788
(34.3%)

227
(9.9%)

FY2021
results

359
(15.5%)

433
(18.7%)

796
(34.3%)

205
(8.8%)

526
(22.7%)

Paint
(Overseas)

Paint
(Japan)

Industrial
(Overseas)

Industrial
(Japan)

Building

（Hundred millions of yen）

Results
A

*Latest
expectation

B

Difference
A-B

Original
expectation
(Reference)

Orders-received 2,321 2,300 21 2,440
（Japan） (1,434) (1,475) (△40) (1,318)
（Overseas） (886) (825) (61) (1,122)

Green Technology 1,589 1,570 19 1,710
Building HVAC 433 460 -26 444
Industrial HVAC 1,155 1,110 45 1,266
（Japan） (796) (788) (8) (740)
（Overseas） (359) (322) (37) (526)
Paint Finishing 732 730 2 730
（Japan） (205) (227) (△21) (134)
（Overseas） (526) (503) (23) (596)

*The earnings forecast was revised in the 2Q
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Highlight of FY20211

２-①. Sales by Division（previous year comparison） Component

FY2020
results

（Green Technology System Division）
・ In Japanese Industrial HVAC segment, there was a reactionary decline resulted from the 
great progress of large projects in FY2020 in Japanese Industrial HVAC segment.
・ In overseas Industrial HVAC segment, the overall sales was increased because 
construction delay in overseas due to the impact of COVID-19 has little impact than FY2020. 

（Paint Finishing System Division）
・ The sales increased both in Japan and overseas due to a number of large–scale projects 
that were completed FY2021.

FY2021
results

612
(29.3%)

402
(19.2%)

409
(19.6%)

551
(25.4%)

135
(6.5%)

Paint
(Overseas)

Paint
(Japan)

Industrial
(Overseas)

Industrial
(Japan)

Building

（Hundred millions of yen）

FY2020 FY2021 Change

2,025 2,092 67

（Japan） (1,097) (1,077) (△20)

（Overseas） (927) (1,015) (87)

Green Technology 1,340 1,343 3

Building HVAC 409 409 0

Industrial HVAC 930 934 3

（Japan） (558) (531) (△26)

（Overseas） (372) (402) (29)

Paint Finishing 684 748 63

（Japan） (129) (135) (5)

（Overseas） (555) (612) (57)

Net sales of completed
construction contracts

555
(27.4%)

372
(18.4%)

409
(20.2%)

558
(27.6%)

129
(6.4%)

Paint
(Overseas)

Paint
(Japan)

Industrial
(Overseas)

Industrial
(Japan)

Building
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２-②.Sales by Division（expected comparison）

Highlight of FY20211

Component

（Green Technology System Division・Paint Finishing System Division）
・ Both Divisions secured the net sales of completed construction contracts as 
expected, while overseas net sales improved due to the impact of exchange in 
both industrial HVAC segment and Paint Finishing System Division.

Latest

expectation

Building
415

(20.2%)

Industrial
(Japan)

528
(25.8%)

Industrial
(Overseas)

377
(18.4%)

Paint
(Japan)

130
(6.3%)

Paint
(Overseas)

600
(29.3%)

FY2021
results

612
(29.3%)

402
(19.2%)

409
(19.6%)

531
(25.4%)

135
(6.5%)

Paint
(Overseas)

Paint
(Japan)

Industrial
(Overseas)

Industrial
(Japan)

Building

（Hundred millions of yen）

Results
A

*Latest
expectation

B

Difference
A-B

Original
expectation
(Reference)

2,092 2,050 42 2,180

（Japan） (1,077) (1,073) (4) (1,063)
（Overseas） (1,015) (977) (38) (1,117)

Green Technology 1,343 1,320 23 1,420
Building HVAC 409 415 -5 373
Industrial HVAC 934 905 29 1,047
（Japan） (531) (528) (3) (561)
（Overseas） (402) (377) (25) (486)
Paint Finishing 748 730 18 760
（Japan） (135) (130) (5) (129)
（Overseas） (612) (600) (12) (631)

*The earnings forecast was revised in the 2Q

Net sales of completed
construction contracts
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３-①. Profit by Division（previous year comparison）

Highlight of FY20211

（Green Technology System Division）
・ The ordinary income of Green Technology System Division declined due to the decline of the ratio of highly profitable 
projects compared to FY2020.
（Paint Finishing System Division）
・ The ordinary income of Paint Finishing System Division in FY2020 declined due to the dropped ratio of the highly 
profitable project because of the intensifying competitiveness.In FY2021, although that impact was mitigated, profits 
declined due to the impact of the deterioration in profitability of European projects that occurred in the first half of FY2021.

（Hundred millions of yen）
FY2020 FY2021 Change

Operating income 116 94 -22
（Ratio） 5.8% 4.5% -1.3%

Green Technology 111 89 -21
（Ratio） 8.3% 6.7% -1.6%
Paint Finishing 9 5 -3
（Ratio） 1.4% 0.8% -0.6%

Ordinary income 122 108 -14
（Ratio） 6.1% 5.2% -0.9%

Green Technology 111 93 -18
（Ratio） 8.3% 6.9% -1.4%
Paint Finishing 9 6 -2
（Ratio） 1.3% 0.9% -0.4%
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３-②. Profit by Division（Expected comparison）

Highlight of FY20211

（Paint Finishing System Division）
・ The ordinary income of both Green Technology System Division and Paint Finishing System Division landed 
as expected, but the ordinary income of Headquarters increased due to the impact of general dividends and 
Foreign exchange gains.

（Hundred millions of yen）

Results
A

*Latest
expectation

B

Difference
A-B

Original
expectation
(Reference)

Operating income 94 90 4 127
（Ratio） 4.5% 4.4% 0.1% 5.8%

Green Technology 89 89 0 106
（Ratio） 6.7% 6.7% -0.1% 7.5%
Paint Finishing 5 4 1 27
（Ratio） 0.8% 0.5% 0.2% 3.6%

Ordinary income 108 100 8 135
（Ratio） 5.2% 4.9% 0.3% 6.2%

Green Technology 93 90 3 108
（Ratio） 6.9% 6.8% 0.1% 7.6%
Paint Finishing 6 6 0 27
（Ratio） 0.9% 0.8% 0.1% 3.6%

*The earnings forecast was revised in the 2Q
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４.  Consolidated Income Statement

Highlight of FY20211

（億円）

2,253 
2,025 2,092 

16.7% 16.8%

15.1%

6.9%
5.8%

4.5%

7.1%
6.1%

5.2%

8.4%
7.2%

5.9%

0%

5%

10%

15%

20%

0

500

1,000

1,500

2,000

2,500

FY2019 FY2020 FY2021

Sales
Gross profit on completed construction contracts ratio （%）
Operating income ratio （%）
Ordinary income ratio （%）
ROE（%）

（Hundred millions of yen）
（Hundred millions of yen）

FY2019 FY2020 FY2021

2,253 2,025 2,092

376 340 316

（Ratio） 16.7% 16.8% 15.1%

222 223 221

（Ratio） 9.9% 11.0% 10.6%
Operating income 154 116 94
（Ratio） 6.9% 5.8% 4.5%
Ordinary income 159 122 108
（Ratio） 7.1% 6.1% 5.2%

91 82 72

（Ratio） 4.1% 4.1% 3.5%
ROE 8.4% 7.2% 5.9%

Profit attributable to
owners of parent

Net sales of completed
construction contracts
Gross profit on completed
construction contracts

Selling, general and
administrative expenses
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５. Net sales of completed construction contracts / ordinary income by Division

Highlight of FY20211

FY2020 FY2020 FY2021FY2019 FY2019FY2021

Sales Ordinary income ― Ordinary income ratio

Green Technology System Division Paint Finishing System Division
(Hundred millions of yen)

0

20

40

60

80

100

120

140

160

0

300

600

900

1,200

1,500

1,800

8.8% 8.3%
6.9%

680 
684 

748 

28 

9 6 

0

20

40

60

80

100

600

900

4.1%

1.3%
0.9%1,573 138

1,340
111

1,343

93



Copyright  2022 Taikisha Ltd., All Rights Reserved. 16

6. Orders-received / Net sales of completed construction contracts / 
Construction carried-forward

Highlight of FY20211

Orders-received Sales Carried-forward

Building HVAC

Industrial HVAC(Overseas)

Industrial(Japan)
Paint Finishing(Overseas)

Paint Finishing(Japan)

(Hundred millions of yen)

527 495 526 

136 154 205 

495 388 359 

632
508

796

477

459

433

0

500

1,000

1,500

2,000

2,500

FY2019 FY2020 FY2021

540 555 612 

139 129 135 
389 372 402 

634 558 531

549
409 409

0

500

1,000

1,500

2,000

2,500

FY2019 FY2020 FY2021

523 452 392 

65 
89 159 

344 369 336 

355 305
567

456 505

527

0

500

1,000

1,500

2,000

2,500

FY2019 FY2020 FY2021

2,269

21.0%

27.9%

21.8%

6.0%

23.3%

2,253

24.4%

28.2%

17.3%

6.2%

24.0%

1,745

26.1%

20.4%

19.8%

3.8%

30.0%

2,004

22.9%

25.3%

19.4%

7.7%

24.7%

2,025

20.2%

27.6%

18.4%

6.4%

27.4%

1,722

29.4%

17.7%

21.4%

5.2%

26.3%

2,321

18.7%

34.3%

15.5%

8.8%

22.7%

2,092

19.6%

25.4%

19.2%

6.5%

29.3%

1,982

26.6%

28.6%

17.0%

8.0%

19.8%
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41.3%
45.8%

48.5%

17

７.Overseas net sales of completed construction contract by Region

930 927 1,015 

1,323 
1,097 1,077 

0

400

800

1,200

1,600

2,000

2,400

FY2019 FY2020 FY2021

217 190 197 

142 162 188 

147 196 173 

196 162 171 
122 133 144 
86 54 

114 17 26 
26 

0

200

400

600

800

1,000

1,200

1,400

FY2019 FY2020 FY2021
Other Southeast Asia Others
North America Thailand
China India
Other East Asia

930

Highlight of FY20211

OverseasJapan ― Overseas Ratio

(Hundred millions of yen)

●Main countries and regions ※The numerical value does not include the internal trading.
・Other Southeast Asia-- Singapore , Malaysia, Indonesia, Philippines, Vietnam , others
・Other East Asia--Taiwan, Korea ・ North America --USA, Canada, Mexico 
･Others-- Russia, South America, others

2,253
2,025

927

2,092
1,015
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Paint Finishing System

Industrial HVAC

Highlight of FY20211

140
203

160

0

50

100

150

200

250

300

350

FY2019 FY2020 FY2021

19 28 28
70

88 99

0

50

100

150

200

250

300

350

FY2019 FY2020 FY2021

165 144 139

30
18 31

0

50

100

150

200

250

300

350

FY2019 FY2020 FY2021

0 1 777
36

68
0

50

100

150

200

250

300

350

FY2019 FY2020 FY2021

0 0 0 

133 152 187 

0

50

100

150

200

250

300

350

FY2019 FY2020 FY2021

Wu-Zhou Taikisha Engineering Co., Ltd. 
Group (China)

Taikisha （Thailand） Co., Ltd. Group
(Thailand)

TKS Industrial Company Group
（USA）

(Hundred millions of yen)

Taikisha Engineering India Private Ltd.
（India）

Geico  S.p.A. Group
(Italy)

８.Sales of five main overseas companies 

The numerical value does not 
include the internal trading.

196

89
140

133

77

162
116

203

152

38

171
127

160

187

75
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9. Consolidated Balance Sheet

Highlight of FY20211

(Hundred millions of yen)

FY2020 FY2021 Change

1,653 1,681 28
Cash and deposits 520 490 -29
Notes receivable, Accounts 
receivable from completed 
construction contracts and other

1,014 1,049 35

Securities 20 30 10
Costs on uncompleted construction 
contracts・Raw materials and 
supplies

24 27 2

Other　intangible assets 80 90 10
Allowance for doubtful accounts -6 -7 -0

634 599 -34
Property, plant and equipment 101 112 10
Goodwil 40 39 -1
Other intangible assets 43 34 -9
Investment securities 326 296 -30
Deferred tax assets 10 5 -5
Other 112 116 4
Allowance for doubtful accounts -0 -4 -3

2,288 2,281 -6

Non-current assets

Total assets

Current assets
FY2020 FY2021 Change

869 818 -50
Notes payable, accounts payable 
for construction contracts and 
other

520 471 -49

Advances received on uncompleted 
construction contracts

142 69 -72

Provision for loss on construction 
contracts

4 3 -0

Other 202 274 72
156 154 -1

1,025 973 -51

1,263 1,307 44
Capital stock 64 64 0
Capital surplus 50 50 0
Retained earnings 957 998 41
Treasury shares, at cost -25 -25 0
Valuation difference on available-
for-sale securities

142 119 -23

Deferred gains or losses on hedges -0 -0 -0
Foreign currency translation 
adjustment

-2 20 22

Accumulated remeasurements of 
defined benefit plans

24 19 -4

Non-controlling interests 52 60 8
2,288 2,281 -6Total liabilities and net assets

Total liabilities

Total net assets

Current liabilities

Non-current liabilities
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495 388 359 

632

508
796

477 

459 

433 

0

300

600

900

1,200

1,500

1,800

FY2019 FY2020 FY2021

30.9% 28.6%
22.6%

20

24.8%
27.8% 30.0%

2

Orders-received

― Overseas RatioBuilding HVAC Industrial HVAC (Overseas)Industrial HVAC(Japan)

Sales

389 372 402 

634 558 531

549

409 409

0

300

600

900

1,200

1,500

1,800

FY2019 FY2020 FY2021

Results of Green Technology System Division

１. Orders-received / Net sales of completed construction contracts

(Hundred millions of yen)

1,605

29.7%

39.4%

30.9%

1,573

34.9%

40.3%

24.8%

1,355

33.9%

37.5%

28.6%

1,340

30.5%

41.6%

27.8%

27.3%

50.1%

22.6%

1,589

30.5%

39.6%

30.0%

1,343
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263

340

88

24
67

0 3

95
62

427

252
209

57 42 39 35

95
43

0

100

200

300

400

500

600

700
FY2020

FY2021

2

Electronic 
and

electrical 
industry

Office
Building

Pharmacy Precision
machinery

General 
machinery 

and 
equipment

Others
(Building 
HVAC)

Research and 
development

Others
(Industrial 

HVAC)

２. Order of the market classification (Non-consolidated)

(Hundred millions of yen)

Administrative 
facility

Results of Green Technology System Division
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434

372

109

38 25
68

15

206

84 

580

273
220

85
54 43 41

205

85

0

100

200

300

400

500

600

700
FY2020

FY2021

2

Office
Building

Electronic and
electrical industry

Pharmacy Administrative 
facility

Research
and 

development

Commercial OthersPrecision
machinery

Uncategorized 
orders-

received by 
small-scale 
affiliates

３. Order of the market classification（Consolidated）
(Hundred millions of yen)

Results of Green Technology System Division
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328
201 214

221

208 195
515 441 438

509
489 496

0

200

400

600

800

1,000

1,200

308 244 237

169 215 196
566

392
576

561

504

579

0

200

400

600

800

1,000

1,200

2

FY2021FY2019 FY2020FY2021FY2019 FY2020

Building HVAC (Renewal) Industrial HVAC (Renewal)

Building HVAC (New) Industrial HVAC (New)

４. Renewal construction（Consolidated） (Hundred millions of yen)

Orders-received Sales

Results of Green Technology System Division

(%:Renewal Ratio)

1,127

477

35%

50%

1,024

549

40%

50%

459

896
930

409

51%

53%
56%

47%

1,155

433

45%

50%

934

409

48%

53%



Copyright  2022 Taikisha Ltd., All Rights Reserved. 

79.5%
76.3%

72.0%

24

3

527 495 526 

136 154 
205 

0

200

400

600

800

1,000

FY2019 FY2020 FY2021

79.5%

81.0%
81.9%

540 555 612 

139 129 
135 

0

200

400

600

800

1,000

FY2019 FY2020 FY2021

Results of Paint Finishing System Division

１. Orders-received / Net sales of completed construction contracts

Orders-received Sales
(Hundred millions of yen)

Paint Finishing (Overseas)Paint Finishing (Japan) ― Overseas Ratio

663

20.5%

79.5%

680

20.5%

79.5%

649

23.7%

76.3%

684

19.0%

81.0%

732

28.0%

72.0%

748

19.1%

81.9%
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172
322 381

491
327

351

0

200

400

600

800

1000

FY2019 FY2020 FY2021

26.0%
49.6% 52.0%

Japanese customer

Non Japanese customer

― Non Japanese ratio

3

２. Order ratio from non Japanese customers
(Hundred millions of yen)

Results of Paint Finishing System Division

＊The order of the overseas Japanese-joint 
venture (including all of Japanese customer 
investment companies) is included in the 
total value of the Japanese customer.

663 649
732



Copyright  2022 Taikisha Ltd., All Rights Reserved. 26

１. Order project more than 1 billion yen
4

Number of cases over 1 billion yen  / construction, market classification 

Orders-
received

38
projects

1,077
hundred 

millions of yen

Japan

652
hundred millions

of yen

23 
projects

Office building 5

Administrative facility 2

Culture, entertainment 1

Commercial 1

Electronic and electrical industry 5

Pharmacy 5

Precision machinery 1

General machinery and equipment 1

Research and development 1

Automobile 1

Overseas

425
hundred millions

of yen

15
projects

Office building 1

Commercial 1

Electronic and electrical industry 3

Automobile 10

Main projects in Order / Sales / Carried forward
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２. Sales project more than 1 billion yen
4

Number of cases over 1 billion yen  / construction, market classification

Sales

30
projects

625
hundred 

millions of yen

Japan

264
hundred millions

of yen

16
projects

Office building 4

Culture, entertainment 1

Accommodation 1

Medical and social welfare 1

Commercial 1

Research and development 2

Pharmacy 2

Food, fishery 1

Electronic and electrical industry 1

General machinery and equipment 1

Automobile parts 1

Overseas

361
hundred millions

of yen

14
projects

Electronic and electrical industry 1

Automobile 11

Railway 1

Truck 1

Main projects in Order / Sales / Carried forward
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３. Carried forward project more than 1 billion yen
4 Main projects in Order / Sales / Carried forward

Number of cases over 1 billions yen  / construction, market classification 
Planned project 
to be completed 
in FY2022

Carried 
forward

46
Projects

1,262
hundred 

millions of yen

Japan

828
hundred 

millions of yen

31
projects

Office building 14 2

Administrative facility 3 -

Electronic and electrical industry 5 2

Pharmacy 4 2

Precision machinery 1 -

Research and development 1 1

General machinery and equipment 1 1

Automobile 1 -

Other 1 -

Overseas

433
hundred 

millions of yen

15
projects

Office building 2 1

Commercial 1 -

Electronic and electrical industry 3 -

Automobile 9 2
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Earnings Forecasts for FY20225

Earnings Forecasts by Division (Hundred millions of yen)

① FY2020 Results:1US$=¥106.68, 1€=¥122.01, 1THB=¥3.42

③ FY2022 Estimation:1US$=¥120, 1€=¥132, 1THB=¥3.58

Effects of foreign exchange differences between ① and ② on
Sales:45 hundred millions of yen, Ordinary income:0.7 hundred millions of yen② FY2021 Results:1US$=¥109.86, 1€=¥130.10, 1THB=¥3.44

※ Influence for the earnings forecasts for FY2022 when all exchange rates fluctuate by 1% is;
Orders/Sales: Approximately 10 hundred millions of yen, Ordinary income: Approximately 0.4 hundred millions of yen

H1(E) H2(E) Total(E) H1(E) H2(E) Total(E) H1(E) H2(E) Total(E)

Orders 1,355 649 2,004 1,589 732 2,321 910 690 1,600 223 327 550 1,133 1,017 2,150

Sales 1,340 684 2,025 1,343 748 2,092 710 840 1,550 214 361 575 924 1,201 2,125

Operating
income

111 9 116 89 5 94 47 58 105 -10 21 11 34 74 108

（ratio） 8.3% 1.4% 5.8% 6.7% 0.8% 4.5% 6.6% 6.9% 6.8% -4.7% 5.8% 1.9% 3.7% 6.2% 5.1%

Ordinary
income

111 9 122 93 6 108 48 60 108 -10 22 12 39 81 120

（ratio） 8.3% 1.3% 6.1% 6.9% 0.9% 5.2% 6.8% 7.1% 7.0% -4.7% 6.1% 2.1% 4.2% 6.7% 5.6%

Net
income

- - 82 - - 72 - - - - - - 24 62 86

（ratio） - - 4.1% - - 3.5% - - - - - - 2.6% 5.2% 4.0%

Green Technology Paint Finishing Total
Total Green

Technology
Paint
Finishing

Total

FY2020 FY2021 FY2022
Green

Technology
Paint
Finishing
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Orders-receivedEarnings Forecasts for FY20225

（Green Technology System Division）
 Construction is expected to remain firm over the long term.
 In the industrial HVAC field, new capital investment is expected to continue in Japan by electrical and electronics 

manufacturers and pharmaceutical manufacturers. In overseas, new capital investment including semiconductor-
related is expected which had been postponed due to the impact of the spread of COVID-19.

 Although the domestic market is active, orders received in Japan is expected to decline as the volume of work on hand 
increases. In overseas on the other hand, we anticipate orders for large scale projects including those related to 
semiconductors; therefore, orders received is expected to increase. 

（Paint Finishing System Division）
 Although the situation in Ukraine is affecting capital investment by European manufacturers, the demand is expected to remain firm 

since the capital renewal investment in North America and Japan, and investment for increasing production in China and India are 
anticipated. Although the market is firm, orders are expected to decline due to the deconsolidation of Geico S.p.A.

（Hundred millions of yen）

H1 H2 Total H1(E) H2(E) Total(E) H1(E) H2(E) Total(E)

Orders-received 879 1,441 2,321 1,133 1,017 2,150 253 -424 -171
（Japan） (546) (888) (1,434) (686) (544) (1,232) (139) (△344) (△202)
（Overseas） (333) (553) (886) (447) (473) (920) (113) (△80) (33)

Green Technology 614 974 1,589 910 690 1,600 295 -284 10
Building HVAC 245 187 433 130 200 330 -115 12 -103
Industrial HVAC 368 786 1,155 780 490 1,270 411 -296 114
（Japan） (235) (561) (796) (499) (239) (738) (263) (△322) (△58)
（Overseas） (133) (225) (359) (281) (251) (532) (147) (25) (172)
Paint Finishing 264 467 732 223 327 550 -41 -140 -182
（Japan） (65) (139) (205) (57) (105) (162) (△8) (△34) (△43)
（Overseas） (199) (327) (526) (166) (222) (388) (△33) (△105) (△138)

FY2021
(Results)

A

FY2022
(Expectation)

B

Difference
B-A
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SalesEarnings Forecasts for FY20225

（Green Technology System Division）
・The sales of Industrial HVAC in Japan and overseas is expected to increase due to the 
progress of large project.
（Paint Finishing System Division）
・The sales is expected to decline due to the deconsolidation of Geico S.p.A.

（Hundred millions of yen）

H1 H2 Total H1(E) H2(E) Total(E) H1(E) H2(E) Total(E)

924 1,168 2,092 924 1,201 2,125 0 32 32

（Japan） (481) (595) (1,077) (553) (705) (1,258) (71) (109) (180)

（Overseas） (442) (572) (1,015) (371) (496) (867) (△71) (△76) (△148)

Green Technology 587 756 1,343 710 840 1,550 122 83 206

Building HVAC 198 210 409 178 222 400 -20 11 -9

Industrial HVAC 388 545 934 532 618 1,150 143 72 215

（Japan） (207) (324) (531) (321) (367) (688) (113) (42) (156)

（Overseas） (180) (221) (402) (211) (251) (462) (30) (29) (59)

Paint Finishing 337 411 748 214 361 575 -123 -50 -173

（Japan） (75) (60) (135) (54) (116) (170) (△21) (55) (34)

（Overseas） (261) (351) (612) (160) (245) (405) (△101) (△106) (△207)

Net sales of completed
construction contracts

FY2021
(Results)

A

FY2022
(Expectation)

B

Difference
B-A
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ProfitEarnings Forecasts for FY20225

【Ordinary income】
（Green Technology System Division）

The ordinary income of Green Technology System Division is expected to increase due to the increase of net 
sales of completed construction contracts in industrial HVAC division.
（Paint Finishing System Division）

The ordinary income of Paint Finishing System Division is expected to increase due to the elimination of the 
impact of worsening profitability of European projects in FY2021.

（Hundred millions of yen）

H1 H2 Total H1(E) H2(E) Total(E) H1(E) H2(E) Total(E)
Ordinary income 35 72 108 39 81 120 3 8 11
（Ratio） 3.9% 6.2% 5.2% 4.2% 6.7% 5.6% 0.4% 0.5% 0.5%

Green Technology 33 59 93 48 60 108 14 0 14
（Ratio） 5.7% 7.9% 6.9% 6.8% 7.1% 7.0% 1.0% -0.7% 0.0%
Paint Finishing -4 10 6 -10 22 12 -5 11 5
（Ratio） -1.2% 2.6% 0.9% -4.7% 6.1% 2.1% -3.5% 3.5% 1.2%

16 55 72 24 62 86 7 6 13

（Ratio） 1.8% 4.8% 3.5% 2.6% 5.2% 4.0% 0.8% 0.4% 0.6%

Profit attributable to
owners of parent

FY2021
(Results)

A

FY2022
(Expectation)

B

Difference
B-A
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495 526 388 

154 205 
162 

388 359 
532 

508
796 738
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0
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1,000
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FY2020 FY2021 FY2022(E)

555 612 
405 

129 135 
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372 402 
462 

558 531 688
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0
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1,000
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Earnings Forecasts for FY2022 

Building HVAC

Industrial HVAC(Overseas)

Industrial HVAC(Japan)
Paint Finishing(Overseas)

Paint Finishing(Japan)

Orders-received Sales
(Hundred millions of yen)

Earnings Forecasts by Division

5

22.9%

19.4%

25.3%

24.7%

7.7%

2,004

20.2%

18.4%

27.6%

27.4%

6.4%

2,025

2,321

18.7%

15.5%

34.3%

22.7%

8.8%

2,150

15.3%

24.7%

34.3%

18.0%

19.6%

19.2%

25.4%

29.3%

6.5%

2,092

19.8%

21.7%

32.4%

19.1%

8.0%

2,125
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481 553927 1,015 
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0
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333

447
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1,121 
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0
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Orders-received Sales

5 Earnings Forecasts for FY2022 

52.5%

44.1%

945

2,004

815

2,025

41.8%

45.8%

37.9%

38.2%

879

2,321

39.5%

42.8%

1,133

2,150

924

2,092

47.9%

48.5%

924

2,125

40.2%

40.8%
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433 406
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967 941 
1,088 

0
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Green Technology System Division
（Japan/Overseas）

（Hundred millions of yen）
（%: Overseas ratio）

Japan
Overseas

Orders-received Sales

5 Earnings Forecasts for FY2022 

594

1,355

32.7%
28.6%

573

1,340

24.3%
27.8%

614

1,589

21.8%
22.6%
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1,600

30.9%

33.3%

587

1,343

30.8%

30.0%

710

1,550

29.7%
29.8%
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（Hundred millions of yen)
（%: Overseas ratio）

Orders-received Sales

Japan
Overseas

Paint Finishing System Division
（Japan/Overseas）

5 Earnings Forecasts for FY2022 

350

649

85.9%

76.3% 242

684

83.2%

81.0%

350

732

75.3%

72.0% 223

550

74.4%

70.5%

74.8%

70.4%

337

748

77.7%

81.9% 214

575
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＊The amount of treasury shares acquired 
includes the acquisition of fractional shares.

6 (Reference) to the Trends in Shareholder Returns and Total Return Ratio

12.8
18.1 16.0 18.3

23.2 24.0 25.6
31.0 34.2 30.8 34.2

40.0 41.2 42.3

4.7

9.7

17.4

0.0

22.1

10.0 5.0

0.0
0.0

0.0
0.0

20.0 20.0 20.0

29.3%

29.2%

38.8%
30.1% 32.8%

38.2% 35.3% 35.1%
37.3% 37.0%

47.0% 46.6% 45.3%
44.0%

40.0%
44.8%

80.5%

30.2%

63.9%

54.0%
42.2%

35.1% 37.5%

37.2%

47.2%

69.8% 67.3%

64.9%
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60.0%
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90.0%
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FY2011 FY2012 FY2013 FY2014 FY2015 FY2016 FY2017 FY2018 FY2019 FY2020 FY2021 FY2022 FY2023 FY2024

Total dividend The amount of treasury shares acquired Dividend payout ratio Total payout ratio

(hundred million yen)
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Precaution about Forward Perspective 

The data and future prospect in this material is based on the 
judgment on the announcement date and the available information. 
They are possible to change by various kinds of factors and can not 
guarantee the achievement of goals and future performance. This 
information is subject to change without notice.
We therefore recommend that you use this information with 
checking and confirming other information as well. 
Taikisha assumes no responsibility whatsoever for any damages 
resulting from the use of this material.

Contact information for inquiry about this material
Investor Relations Section, Corporate Planning Headquarters,

Taikisha Ltd.
TEL:+81-3-5338-5052 FAX:+81-3-5338-5195
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