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Cautionary Note: Forward—Looking Statements

This report contains statements that describe our plans and expectations, as well as statements that report historical results.
Our business performance is subject to influence from external facts, such as economic conditions; currency exchange rates;
laws, regulations, government policies, and political instability in principal markets; and any events that would affect our ability
to design, develop, manufacture, market, and win acceptance of new products and services. We therefore caution readers that
our actual results could differ materially from our plans and expectations.

Cautionary Note: The Figures of Year Ended March 31,2002

The figures of year ended March 31,2002 included the effect of the irregular 15—month reporting period, due to the shift of the
end of the fiscal year from December to March for major consolidated subsidiaries overseas(45companies),

and slant letters is trial figures for reference based on 12-month that excludes the effect of 15-month irregular Reporting.
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OPERATING RESULTS
RE R

(1) Net Sales 5t L&

[Consol

idated E#E]

[—Sales in Japan - -
ERELS (¥ billion) (+1&F) (%)
2,500 18
Sales outside Japan ] — 1 16
b2y Sl =t ]
2,000 |- 114
—Q—Operg’_cing income/Net Sales 1,500 - 112
FTLEEERIEER ' PR -4 10
I . 48
—l—}ncome before income taxes 1,000 - —ﬁ///:'_ """ - 16
Net Sales E— La-|. . :
55 £ BB ATHRI R 500 - [ & . A - R 14
—&—Net income/Net Sales : 12
S LSRR 0 : T L L1 0
99/3 00/3 01/3 02/3 02/3% 03/3  04/3 Est. 02/9 03/9
Millions of yen B /AH
99/3 00/3 01/3 02/3 02/3% 03/3 04/3 Est. 02/9 03/9
Net Sales ol 1,758,842 1,883,407 2,014,978 2,401,098 2,783,062 2,332,760 2,440,000 1,143,775 1,226,341
Change from previous period  BiifAtt 5.5% 7.1% 7.0% 19.2% 8.3% (2.8%) 4.6% 4.9% 7.2%
Sales in Japan ERGEES 1,104,579 1,161,016 1,245830 1,277,865 7277865 1,325,637 1,352,000 637,136 675,520
Change from previous period  BiifAtt (2.8%) 5.1% 7.3% 2.6% 2.6% 3.7% 2.0% 1.3% 6.0%
Sales outside Japan BENRLES 654,263 722,391 769,148 1,123,233 905797 1,007,123 1,088,000 506,639 550,821
Change from previous period  BiifAtt 23.1% 10.4% 6.5% 46.0% 17.7% (10.3%) 8.0% 9.8% 8.7%
Operating income/Net Sales 5.8% 6.2% 6.1% 5.6% 5.9% 6.9% 7.2% 7.0% 7.5%
TLEEERER
Income before income taxes/Net Sales 6.1% 5.8% 5.3% 5.8% 6.2% 10.0% 6.8% 16.3% 7.8%
bl oY ] Eip RS
Net income/Net Sales 3.4% 3.3% 3.0% 3.0% 32% 4.8% 3.6% 9.3% 4.3%
e b SRR
(2) Profits F|#%
(¥ billion) (+1&F)
E0perating income 300
HEFIE
250
W Income before income taxes 200 |
HEIRTRME (HE) #FE 150
ONet income 100
PR (HE) FFIE I
50 |
0 L
99/3 00/3 01/3 02/3 02/3% 03/3 04/3 02/9 03/9
Est.
Millions of yen BAH
99/3 00/3 01/3 02/3 02/3% 03/3 04/3 Est. 02/9 03/9
Operating income EEXIER 101,663 116,682 123526 133,340 729888 159,893 175,000 80,103 91,618
Change from previous period  Ril#itt (9.9%) 14.8% 5.9% 7.9% 5.2% 19.9% 9.4% 17.4% 14.4%
Income before income taxes %55 | BT HH R (23 HA) #hFI 2% 106,732 108,908 107,299 138,983 735360 233534 166,000 186,706 96,183
Change from previous period  Ril#itt (19.5%) 2.0% (1.5%) 29.5% 26.2% 68.0% (28.9%)  174.3% (48.5%)
Net income EICIEEDEIEIES 58969 61913 60,799 72,313 70800 111,018 88,000 106,466 52,938
Change from previous period Rtk (17.1%) 5.0% (1.8%) 18.9% 16.4% 53.5% (20.7%)  181.3% (50.3%)




[Consolidated s&#&]

SALES

bl =

(1) Breakdown of Sales by Product Line & &BIFT LS

E Thermal Systems
B 1.3%

B Powertrain Control Systems

INTRLA R

OElectronic Systems

BFHE

OElectric Systems
%ﬁﬁﬁ 11.4%

2.19% 2.0%

2003/9

B Small Motors
%

aITs
ITS

B Other Automotive
T EEES

OIndustrial Systems and Consumer Products

EEEMER - IR EM R

M Others

Z 0t 22.6%

Millions of yen BAH
_ 02/3 02/3% 03/3 02/9 03/9

Thermal Systems iR 870,676 764244 830,018 408,624 431,754
Percentage of net sales B 36.2% 35.0% 35.6% 35.7% 35.2%
Change from previous period BIHEALL 26.1% 10.7% (4.7%) 6.3% 5.7%
Powertrain Control Systems INTRLAUHERS 500,892 460974 514,604 256,753 277,709
Percentage of net sales R 20.8% 21.1% 22.1% 22.5% 22.6%
Change from previous period RBIEALL 24.3% 14.4% 2.7% 14.9% 8.2%
Electronic Systems E R 353,052 324274 345,543 169,475 182,220
Percentage of net sales ERCLE 14.7% 14.8% 14.8% 14.8% 14.9%
Change from previous period BIHALL 11.8% 27% (2.1%) 5.5% 7.5%
Electric Systems s 288,004 261,097 269,567 134,202 139,583
Percentage of net sales B 12.0% 12.0% 11.5% 11.7% 11.4%
Change from previous period RBIEALL 15.1% 4.4% (6.4%) 3.1% 4.0%
Small Motors T—4 167,460 156,810 171,914 82,217 87,732
Percentage of net sales B 7.0% 7.2% 7.4% 7.2% 7.2%
Change from previous period RIEALE 6.9% 0.1% 2.7% 4.4% 6.7%
ITS ITS 57,015 55,878 60,328 27,062 40,786
Percentage of net sales B 2.4% 26% 2.6% 2.4% 3.3%
Change from previous period RBIEALL 44.6% 41.7% 5.8% 5.8% 50.7%
Other Automotive Db 22,562 21,806 30,816 13,520 16,308
Percentage of net sales ERCLE 1.0% 1.0% 1.3% 1.2% 1.3%
Change from previous period RIEALL 41.8% 37.1% 36.6% 8.8% 20.6%
Automotive sub—total EEER S 2,259,661 2045083 2,222,790 1,091,853 1,176,092
Percentage of net sales B 94.1% 93.7% 95.3% 95.5% 95.9%
Change from previous period HIEALE 20.8% 9.3% (1.6%) 7.5% 7.7%
Industrial Systems and Consumer Products FEEHEES - EEREMES 48,167 45,530 53,353 20,826 26,042
Percentage of net sales B 2.0% 21% 2.3% 1.8% 2.1%
Change from previous period BIHALL 12.5% 6.4% 10.8% (9.8%) 25.0%
Others ZDfh 93,270 92449 56,617 31,096 24,207
Percentage of net sales R 3.9% 425 2.4% 2.7% 2.0%
Change from previous period RIEALE (7.7%) (8.5%) (39.3%) (39.8%) (22.2%)
New business sub—total FEESFET 141,437 137,979 109,970 51,922 50,249
Percentage of net sales ERCLE 5.9% 6.3% 4.7% 4.5% 4.1%
Change from previous period RIEALE (1.7%) (4.1%) (22.2%) (30.6%) (3.2%)
Total &t 2,401,098 2783062 2332,760 1,143,775 1,226,341
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[Consolidated ;E#&]
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[Consolidated s&E#&]
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(3) Sales by Customer Location HtigRIFE L=

(¥ billion) (+{&M) (%)
—The ,Ii\gericas 1,200 - 50
—Europe 1,000 | - = 4 40
R i 800 |
-f\Eia & Oceania 4 30
= 600

== 0ther Areas ] — 120
Z DD 400 1
—m—Sales outside Japan/Net Sales 200 | 110
BT LB LR . .
0 0

01/3  02/3 02/3x 03/3 02/9 03/9

Millions of yen BAH

01/3 02/3 02/3% 03/3 02/9 03/9
The Americas L EEk 461,725 632,797 504939 539,299 280,612 283,460
Percentage of Net sales Rt 22.9% 26.4% 23.1% 23.1% 24.5% 23.1%
Change from previous period  BI#ALL 5.7% 37.1% 9.4% (14.8%) 7.5% 1.0%
Europe FR N 167,252 310,964 244206 274271 132,365 154,912
Percentage of Net sales #ERkt 8.3% 12.9% 11.2% 11.8% 11.6% 12.6%
Change from previous period  Bil#itt (6.4%) 85.9% 46.0% (11.8%) 5.9% 17.0%
Asia & Oceania ¥ 137585 174,899 752229 188,863 91,124 108,908
Percentage of Net sales Rkt 6.8% 7.3% 7.0% 8.1% 8.0% 8.9%
Change from previous period BIEALE 31.8% 27.1% 10.6% 8.0% 23.3% 19.5%
Other Areas Z D thd Hhish 2,586 4573 3823 4,690 2,538 3,541
Percentage of Net sales R 0.1% 0.2% 0.2% 0.2% 0.2% 0.3%
Change from previous period BIHALE 2.5% 76.8% 47.8% 2.6% 73.2% 39.5%
Sales outside Japan Total B GELEEEE 769,148 1,123,233 905,197 1,007,123 506,639 550,821
Sales outside Japan/Net Sales B4}55.E SR 38.1% 46.8% 41.5% 43.2% 44.3% 44.9%

—_
=

(4) Breakdown of Sales by Customer BE%hI5E LS

Percentage of net sales $&RKLE

_ 01/3 02/3 02/3% 03/3 02/9 03/9

Japanese HREBEL
TOYOTA MOTOR FE2BEIEK 45.7% 44.2% 45.4% 46.0% 45.0% 46.9%
DAIHATSU MOTOR ANV TEM 3.4% 2.9% 31% 2.8% 2.7% 2.6%
HINO MOTORS HEEBEER 1.1% 0.9% 1.0% 1.1% 1.1% 1.4%
TOYOTA Group sub—total ~I%R5FJL—T 5t 50.2% 48.0% 49.5% 49.9% 48.8% 50.9%
HONDA MOTOR AEHHITER 7.0% 7.5% 7.4% 8.3% 8.1% 8.1%
SUZUKI MOTOR AR 4.0% 3.3% 3.5% 3.5% 3.3% 3.1%
MITSUBISHI MOTORS ZEEFEIE® 4.0% 2.9% 29% 2.9% 3.1% 2.6%
MAZDA MOTOR EOEL: 1.9% 1.5% 1.6% 1.6% 1.7% 1.7%
ISUZU MOTORS WIYEBIER 1.1% 1.1% 1.1% 1.1% 1.1% 1.6%
FUJI HEAVY INDUSTRIES EXETEH 1.1% 1.0% 1.1% 1.0% 1.0% 1.3%
Others T D4 10.6% 9.7% 10.6% 10.1% 10.0% 9.2%
Japan Total Nt 79.9% 75.0% 77.6% 78.4% 77.1% 78.5%

Overseas BB EL
DAIMLERCHRYSLER FALSG—ISART— 5.6% 6.0% 5.3% 4.4% 5.6% 4.6%
GENERAL MOTORS GM 1.8% 2.8% 23% 2.7% 2.5% 2.5%
FORD MOTOR J4—FK 1.7% 2.5% 21% 2.4% 2.4% 2.4%
FIAT AUTO T4T Uk 1.5% 2.7% 25% 2.2% 2.3% 2.3%
Others Zhith 9.5% 11.0% 10.2% 9.9% 10.1% 9.7%
Overseas Total N 20.1% 25.0% 224% 21.6% 22.9% 21.5%
Total it 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%




(5) Sales and Number of Sales of Main Products FEH LD

Car navigation system H1—FE45— 3>

[Consolidated E#E]

(¥ billion) (+{EM)

(in thousands) (F&)

80 700
—Sales -
=r= 70 g 4 600
60 | N : 1 500
+EE",=E% of Sales 50 [ o | 1 100
~rAJL A 40 |
20| o 1 300
20 + 4 200
10 | 1 100
0 e . e 0
01/3 02/3* 04/3 02/9 03/9
Est.
01/3 03/3 04/3 Est. 02/9 03/9
Sales(Millions of yen) sEEE(EA[) 35210 50996 53,450 72,958 23,637 35,735
Change from previous period RITEALL 29.8% 4.8% 36.5% (1.7%) 51.2%
Number of Sales(in thousands) BREEHEFE) 243 467 647 210
Change from previous period RITEALE 20.9% 12.8% 38.5% 9.9% 62.9%
Common rail system JEL—)L
(¥ billion) (+{EM) (in thousands) (F &)
s ; o
ales |
FLE 55 | B 1 700
2(5) i . 1 600
—e—Number of Sales 40 | S 1 500
IREA# 35 b |
i 30 | I 400
%(5) 3 e 4 300
15 | H | 1 200
10 | - ’_‘ |
* I 100
5 F P
2 I I I R O I O O R R
01/3 02/3* 04/3 02/9 03/9
Est.
01/3 03/3 04/3 Est. 02/9 03/9
Sales(Millions of yen) sEEE(EA[) 9,748 37,367 54,888 15,112 26,251
Change from previous period RITEALL 168.1% 78.7% 46.9% 85.5% 73.7%
Number of Sales(in thousands) BREEHEFE) 484 720 210
Change from previous period RITEALE 220.0% 71.0% 48.8% 133.3% 53.8%




COST OF SALES

[Consolidated E#E]

5t L[4l
(¥ billion) (+1&M) %)
2,500 90
—Cost of Sales
55 R 2,000
+CJES1SEF$?1: Sales/Net Sales 1,500 |
¢ 185
1,00 | | . -
\\.
500 |
0 80
01/3 02/3 03/3 02/9 03/9
Millions of yen B /AH
01/3 02/3 03/3 02/9 03/9
Cost of Sales 5t LR 1,695,344 2,047,171 1,948,636 959,036 1,015,590
Change from previous period RIEALE 7.2% 20.8% (4.8%) 3.9% 5.9%
Cost of Sales/Net Sales [ {iffi 32 84.1% 85.3% 83.5% 83.8% 82.8%
S.G. & A. EXPENSES
REERV—REEE
(¥ billion) (+{EM) (%)
250 12
200  ——
—=3S. G.é A Expgnségs % 10
BRFEERUV—HRER ° i
150 | *
——S.G. & A Expenses/Net Sales . /
REER
100 +
18
50 |
0 6
01/3 02/3 03/3 02/9 03/9
Millions of ven B/ H
01/3 02/3 03/3 02/9 03/9
S.G. & A Expenses R B RO — BB BE 196,108 220587 224,231 104,636 119,133
Change from previous period RijEiLt 6.1% 12.5% 5.9% 13.9%
S.G. & A Expenses/Net Sales IR & & 3 9.7% 9.2% 9.1% 9.7%




[Consolidated E&E#E]

OTHER INCOME AND EXPENSES
T DI (BRSNS - #1718 15)

(1) Net Financial Revenue 1IN

(¥ billion) (+{&M)

O Interest and dividends income
ZRAEEREE 15

OlInterest expense

XILFIR 10

Z WHTWW

01/3 02/3 03/3 02/9 03/9

Millions of yen B A H
01/3 02/3 03/3 02/9 03/9
Interest and dividends income ZFEF|EELE 12,102 10,033 9,358 5,199 4,269
Interest expense ZHFIA 4,561 5,851 4103 2,128 1,626
Net financial revenue SRIINX 7,541 4,182 5,255 3,071 2,643
Interest coverage (times)

AV BLRNASLY D (£8)* 29.7 245 413 40.1 59.0
NOTES:Interest coverage = (Net income+Interest and dividends income) / Interest expense FEAVALRAMANL YD = (BEMB+Z A RE L) /ZILF R

(2) Other income and expenses FMD{thX3Z
@ Other income Z M 1thE 354 IR K U435 Al 1| 4%

Millions of yen B H
01/3 02/3 03/3 02/9 03/9

Equity in earnings of affiliates 1,858 2,408 2,322 1,371 800
B iEIckDIRERNE
Profit on securities sold 1,469 3,649 864 19 20
Rl DREA Ik
Foreign exchange gain 3,661 3,243 - - -
ABER
Gain on establishment of trust for retirement benefits 70,615 - - - -
RERTEEEER
Reversal of allowance for doubtful accounts - 305 471 289 -
EHEIEESZIN
Gain on release of future responsibility for - - 112,172 112,172 1,428
contributed national pension plan
EEFEEEESRTEHSMRLE
Gain on transfer to a defined - - 6,206 - 379
contribution pension plan
HERHEEBITES
Others 7,119 7,066 8,935 3,738 4,360
Z Dt
Total &t 84,722 16,671 130,970 117,589 6,987

@ Other expenses ZNDMEZENERBRUERIEX

Millions of yen BAH
01/3 02/3 03/3 02/9 03/9

Loss on evaluation of securities 113 1,197 2 598 -
=i E i =]
Loss on retirement and sales of fixed assets 8,138 7,216 6,611 2,369 2,336
[El7E & ERRFTAIE
Foreign exchange loss - - 1,156 2,728 1,398
AEBER
Charge for full amount of transitional obligations 97,623 - - - -
for retirement benefits
S EETEREEENLE
Restructuring charges - 4,382 6,912 2,110 -
EXEHEER
Loss on redemption of bonds - - 4,964 4,964 -
HEEEE
Impairment loss on investment securities - - 2,557 - 155
B &M% @A
Impairment loss on goodwill - - 37,226 - -
EEREMEENE
Others 2,616 2,415 3,156 1,288 1,176
Z Dt
Total &5t 108,490 15,210 62,584 14,057 5,065




CAPITAL EXPENDITURES, DEPRECIATION AND CASH FLOW

RiERE. BEEHNE., Frva-T70—

(1) Capital Expenditures, Depreciation and Cash Flow

[Consolidated E#E]

RiwizE. BEEDNE., Fryia-70—

(¥ billion) (+{&M)
mCapital expenditures 300
HiEEE
250
mEDepreciation
A E RN 200 |
ONet income 150 | 1
PR (HE) MRS ,
100 |
50 |
0
01/3 02/3 02/3% 03/3 04/3 02/9 03/9
Est.
Millions of yen B /AH
01/3 02/3 02/3* 03/3 04/3 Est. 02/9 03/9
Capital expenditures RBRE 140,447 193599 783977 171,108 202,000 83,853 96,981
Change from previous period HI#ALE (17.4%) 37.8% 31.0% (11.6%) 18.1% (10.9%) 15.7%
Depreciation B {E & 134,416 147,277 139997 146,651 154,000 72,473 73,812
Change from previous period  HIIEALL (0.2%) 9.6% 4.1% (0.4%) 5.0% 4.3% 1.8%
Net income rhfE (A ER) S F 48 60,799 72,313 70800 111,018 88,000 106,466 52,938
Cash flow Fyyla-TJO—* 195,215 219590 270797 257,669 242,000 178,939 126,750
Change from previous period  HBiIHALE (0.7%) 12.5% 8.0% 17.3% (6.1%) 66.7% (29.2%)
NOTES: Cash flow= Net income + Depreciation EFvyda-70—=rfE (S ) MR R RMENE
(2) Capital Expenditures by Region =%{ig1% & %aHhis B AER
Millions of yen B A H
01/3 02/3 02/3% 03/3 04/3 Est. 02/9 03/9
Japan EES 105,307 132,350 732350 110,117 118,000 56,972 62,301
Change from previous period  HijEiLE (16.7%) 25.7% 25.7% (16.8%) 7.2% (21.4%) 9.4%
The Americas bR 19573 30,867 25870 25119 29000 12,346 10511
Change from previous period  Hij&iLE (28.8%) 57.7% 32.2% (18.6%) 15.5% 7.2% (14.9%)
Europe 5 ] 5,454 17,412 14,438 24,511 23,000 9,067 12,725
Change from previous period  HijHiLE (12.5%)  219.3% 164.7% 40.8% (6.2%) 75.1% 40.3%
Asia & Oceania =5 10,113 12,970 11,319 11,361 32,000 5,468 11,444
Change from previous period  HijHiLE 2.9% 28.3% 11.9% (12.4%) 181.7% 10.8% 109.3%
Total &t 140,447 193599 783977 171,108 202,000 83,853 96,981
(3) Depreciation by Region & {fli{& X% Hhig Al NER
Millions of yen B A H
01/3 02/3 02/3* 03/3 04/3Est. 02/9 03/9
Japan EFS 104,145 102,441 7102447 106,395 108,000 53,169 53,440
Change from previous period  EIHALL 0.2% (1.6%) (1.6%) 3.9% 1.5% 3.8% 0.5%
The Americas ek 18,161 25029 27009 20,779 21,000 10,275 9,845
Change from previous period  HiIEiLE (3.4%) 37.8% 15.7% (17.0%) 1.1% 2.5% (4.2%)
Europe [ 5875 11,910 9585 11,404 14,500 5125 6,374
Change from previous period BiIfiLt (16.3%)  102.7% 63.1% (4.2%) 27.1% 6.7% 24.4%
Asia & Oceania =i 6,235 7,897 6,956 8,073 10,500 3,904 4,153
Change from previous period  HiIEiLE 24.7% 26.7% 11.6% 2.2% 30.1% 14.5% 6.4%
Total &t 134,416 147,277 139997 146,651 154,000 72,473 73,812




[Consolidated s&#&]

RESEARCH AND DEVELOPMENT EXPENDITURES

MEEAXE
(¥ billion) (+{&M) %)
220 12
200 |+ J—
=R & D Expenditures 180 | — ] ] ] P 110
e e 160 | [® POl 50 I — « s
—e—Percentage of Net sales 140 | C ] 1
SELE bR 120 t P 16
100 t o
80 | e 14
60 | _
40 | b 12
20 __
0 S 0
01/3 02/3 02/3* 03/3 04/3 Est. 02/9 03/9
Millions of yen B /A H
01/3 02/3 02/3* 03/3 04/3 Est. 02/9 03/9
R & D Expenditures MEFHRE 176,959 185,627 181,044 188,466 196,000 92,760 98,644
Change from previous period RijEiLL 10.6% 4.9% 2.3% 1.5% 4.0% 5.4% 6.3%
Percentage of Net sales st LS 8.8% 7.7% 8.3% 8.1% 8.0% 8.1% 8.0%

UNREALIZED GAINS ON MARKETABLE SECURITIES

|, = A
MO HLIEMELZFD E A4
(¥ billion) (+{EF)
700
BmFair value B 600 1
L R 500 |
OAcquisition cost ERB{HZE
400 |
OUnrealized gains Z=%8 300 b
200
100
0
01/3 02/3 03/3 02/9 03/9
Millions of yen BAH
01/3 02/3 03/3 02/9 03/9
Equity securities %=X
Fair value =i 390,672 329,183 255,110 291,740 322,818
Acquisition cost Ef5{m%E 130,223 132,024 134,950 133,431 139,953
Unrealized gains =28 260,449 197,159 120,160 158,309 182,865
Debt securities and Others  {&Z:fth
Fair value =il 170,544 132,997 147,970 159,869 161,550
Acquisition cost Ef5{m%E 167,736 130,969 146,176 157,792 160,594
Unrealized gains =28 2,808 2,028 1,794 2077 956




[Consolidated s&E#E]

IMPACT OF FOREIGN EXCHANGE TRENDS

ABBELEHOEE
(¥ billion) (H{EM) (¥/US$)
135
25
1 130
—Foreign exchange gain(loss) 15 L
BEEES . { 125
—e—Average exchange rate (US$) 5F .. |
e Ty L— b (USS) — SR ﬁ\é 120
M u B | 1 115
el
-5 1 1110
*
=25 | 1 105
-35 100
01/3 02/3 03/3 04/3 02/9 03/9
Est.
01/3 02/3 03/3 04/3 Est. 02/9 03/9
Average exchange rate(¥/US$)
i EHL—MFE/USS) 108 124 121 114 122 117
Average exchange rate(¥/EUR)
B EHL—MEH/2—0) 100 110 121 126 116 132
Foreign exchange gain(loss) (¥ billion)
ABEZEEER) (11.7) 26.9 (03) (116) 35 (12)
Foreign exchange gain(loss)-US$ (¥ billion)
BBEREOSE FIL> (22) 22.9 (4.7) (134) 0.9 (44)
Foreign exchange gain(loss)-EUR (¥ billion)
ABERHSE 1—0> (5.2) 2.1 3.5 3.3 1.4 3.6
Impact of ¥1/US$ change(¥ billion)
1M/US$ EENDFEEE (+HEM) 1.65 1.56 1.64 1.80 1.42 1.76
Impact of ¥1/EUR change(¥ billion)
1H/EUR EEID L EEE (H1EM) 0.35 0.22 0.30 0.52 0.30 0.44

_‘IO_



OTHER FINANCIAL INDICES
T DA IER

(1) Operational Efficiency #hZE%

[Consol idated

(months)(B #0) (times)([E1%E)
—o—Averag% col Iectio?
period(left scale 110
% LEHEEEAS (L8 30| —
2.5 410.8
—m—Average age of S . —° — o
inventory (left scale) 2.0 4 0.6
WENE RS A S (L8h) 1.5
1.0
—a—Total assets
turnover (right scale) 0.5 102
HWERRBERE (HE) 0.0 0.0
01/3 02/3 03/3 02/9 03/9
Millions of yen B A H
01/3 02/3 03/3 02/9 03/9

Notes and accounts receivable J'_';L, J:Fa%% 391,040 426,354 419,924 388,349 421,350
Average collection period (months) 22 20 22 20 2.1
St LEERIE A (A)

Inventories HRENIE E 186,878 188,418 196,581 186,759 212,561
Average age of inventory (months) 1.2 1.1 1.2 1.2 1.2
MREN & E R B (A)

Total assets ¥R EE 2,343,328 2,361,048 2,354,657 2,388,323 2,376,867
Total assets turnover (times) 0.9 1.0 1.0 1.0 1.0

HE A MR (HER)

NOTES: The figures for average collection period, average age of inventory and total assets turnover are calculated based
on average trade receivable, inventories and total assets at the beginning and the end of each fiscal year.

F: SELEEREA Y. MNEERGARRURERRGERT. SFEEOHE - AR LEE. HEERVREEDFHMBEIZESNT

EHE]

FEINTOHET,
(2) Safety &Z£1%
o) ) (¥ billion) (+{&M) (times)(&)
—e—Current ratio(left 250 120 200 _ - — 20
,sf(i%ljle:)tz (Z#4h) [ Interest-bearing
1 100 debt —
- = HRTFAR 150 | s
200 | P o—o| &
4 80
+I;(|::e|zg)rat|o (right 100 | L4 \\’ 10
EELLE (HEh) { 60
150 —&—Debt/equity ratio
1 40 A/ BREERLLE 50 | 15
—aA—Shareholders’ equity
rati(_)(righ’.c'scale) 100 . . . . 20 0 ‘ ‘ ‘ ‘ 0
RERRLE (B 01/3 02/3 03/3 02/9 03/9 01/3 023 033 028 039
Millions of yen /A H
01/3 02/3 03/3 02/9 03/9
Current assets TREN B 1,017,646 1,007,476 994,690 969,876 946,974
Fixed assets [EE & 1,325,682 1,353,572 1,359,967 1,418,447 1,429,893
Current liabilities REAE 511,427 578,889 617,060 665,967 570,923
Long—term liabilities BEE&E 322,435 297,482 273,051 191,449 268,734
Interest—bearing debt* BEAFEE 159,537 187,702 187,107 192,885 143,761
Shareholders’ equity BEEK 1451211 1421212 1,397,888 1,466,305 1,465,645
Current ratio JREntb & 199.0% 174.0% 161.2% 145.6% 165.9%
Fixed ratio [EE kb 3 91.4% 95.2% 97.3% 96.7% 97.6%
Debt*/equity ratio BEV/HEERLE 11.0% 13.2% 13.4% 13.2% 9.8%
Shareholders’ equity ratio BEENLEE 61.9% 60.2% 59.4% 61.4% 61.7%

NOTES :Interest—bearing debt*=Short—term borrowings+Long-term debt+Straight bonds
+Convertible bonds(included Convertible bonds due within one year)+Commercial paper
Debt*/equity ratio=Interest—bearing debt / Shareholders’ equity ratio

I BAFAE-ERHEAS+RIEASHHEGERME(—FEURNISREFLHRDOBIE T HEDEEL) +av—T v )b R—/3—

BEV/REIERALER-FRFEE/BIERLE
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[Consolidated jE#E]

(3) Profitability and Investment Analysis Ratios UXZ&14

(D Return on equity, Return on total assets and Return on sales B EARFIRE, LEARFEER ST EMFIEE

%)
16
*
e Return on equity 14+
HEERRREE 12
mReturn on total assets 10 b
BEAFIIE .
AReturn on sales 8 ¢ 'S
SE L fFIZEE 6 I . .
I * . [ n .
) h— A
0 =
01/3 02/3 02/3% 03/3 03/3% 02/9 02/9% 03/9
Yen A
01/3 02/3 02/3*% 03/3 03/3* 02/9 02/9% 03/9
Return on equity HEERFIRE 4.4% 5.0% 49% 7.9% 6.3% 14.7% 6.3% 7.4%
Return on total assets 8 & A F|#EER 2.7% 3.1% - 4.7% 3.8% 9.0% 3.8% 4.5%
Return on sales o bR 4 ER 3.0% 3.0% 32% 4.8% 3.8% 9.3% 3.9% 4.3%
Average number of shares outstanding (in thousands)
B EHRTERIBTR) 914,121 901,489 901,489 860,828 860828 865352 865352 843,349
Earnings per share — kY=Y ch R (L ER) fF) % 66.51 79.70 78.02 128.41 102.60 123.03 51.21 62.77
Cash dividends per share —#§ Z1-UB 4 & 17.00 18.00 - 20.00 20.00 10.00 10.00 11.00
Cash flow per share — Y =YEryy1-70—x* 21355 24359 23383  299.33 - 206.78 - 150.29
Number of shares outstanding as of the respective balance
sheet datas (in thousands)
R BITERX (TR 913,991 865,686 865686 843,352 843352 862,341 862347 843,345
Shareholders’ equity per share 1,587.77 1,641.72 1,6471.72 1,656.97 - 1,700.38 - 1,737.90

— MRS E

NOTES1: The figures for ratios involving shareholders’ equity and total assets are calculated based on average
shareholders’ equity and total assets at the beginning and the end of each fiscal year.
Cash flow per share=(Net income + Depreciation) / Average number of shares outstanding
NOTES2: Slant letters of year ended Sept.2002 and Mar.2003 is figures excluded extraordinary income/loss for reference.
E FIRRE, EEEOHE -HAROBEERVHRIERDEHEICESVTHESATHNET,
— ¥R =Y oy 70-=(hFE (4 H) SEF) 2R ME AN &)/ 4 F R ITHE A R
E2: 02/9%L03/ I FFH L BRBBERNLIA—RADSEETHYET

 PER, PCFR and PBR ¥&{HiR#EZE ., #Rffifvyya-70—f5E  HRiEMEERE

(times)(f&) (times)([@1#x)
®Price earning ratio 80 2.5
(left scale)
FRAGUR 25 3R (K &) 60 | 120
mPrice cash flow ratio {1 1.5
(left scale) 40 | \ A A
FRAEFry Y2 - 0153 (Z8h) ‘\' A 110
AFEricﬁ booklv;czlue ratio 20 . ° ° g o5
right scale )
HRAm SO FEf o (i) il . v
0 : = = 0.0
01/3 02/3 03/3 03/3% 02/9 02/9% 03/9
01/3 02/3 03/3 03/3% 02/9 02/9% 03/9
Stock price at the end of fiscal year (yen) #k{fi (F3) 2,400 1,953 1,732 1,732 1,981 1,981 2,210
Price earning ratio (times) #R{HUNEEEE ()~ 36.1 245 135 16.9 8.1 19.3 17.6
Price cash flow ratio (times) #{fi¥vyy2-70—fE3K (f5)* 11.2 8.0 58 - 9.6 - 14.7
Price book value ratio (times) #&{fifili & EEHE (5)* 1.5 1.2 1.0 - 1.2 - 1.3

NOTES: Price earning ratio = Stock price at the end of fiscal year / Earnings per share
Price cash flow ratio = Stock price at the end of fiscal year / Cash flow per share
Price book value ratio = Stock price at the end of fiscal year / Shareholders’ equity per share
- RMEUREEEE () =HRMl/ —#R 2 = YRR (A3 IR
MRffiF vy Y- 70— &Rkl — ¥k L =Y ¥ryva-o0-
MR A0 A ()= #k Ml — R -V B

- 12 -



(4) Stock Price Change, Trading Volume and Number of Shares Outstanding ¥&{l##. HE S . BITHEEXHK

[Consol idated

(thousands of shares) (F#k) (yen) (A)
125,000 ) 1
OTrading volume 1 3,000
x5 .
=1 100, 000 I | I | I I I I i 2’ 500
| Stock Prices | | | | | 12 000
vets 75,000 | | I | :
41,500
50,000 |
4 1,000
25,000 H | 500
0 0
1998 1999 2000 2001 2002 2003
1998 1999 2000 2001 2002 2003
Stock prices (yen) #ffi ()
Jan - Mar Hgh 1~38 &l 2,800 2,510 2,465 2,595 2,245 1,998
Low RiE 2,160 1,911 1,991 2,080 1,645 1,637
Apr - Jun High 4~6A SiE 2,500 2,670 2,780 2,500 2,195 1,930
Low =iE 2,150 2,195 2,380 2,145 1,775 1,612
Jul-Sep High 7~98 &SiE 2,490 2,700 2,730 2,370 2,145 2,400
Low RiE 1,985 2,150 2,405 1,535 1,739 1,871
Oct - Dec High 10~128 =& 2,405 2,475 2,610 1,905 2,010
Low RiE 1,820 2,100 2,255 1,638 1,815
Trading volume (thousands of shares) H & (F#k)
Jan - Mar 1~3A 40,733 42,436 75,660 66,463 119,464 83,870
Apr - Jun 4~6R8 43,832 52,642 74,152 62,412 95,981 98,824
Jul - Sep 7~9R8 40,439 51,152 53,565 74,364 93912 130,144
Oct — Dec 10~128 42,699 64,903 50411 101,684 110,424
NUMBER OF EMPLOYEES
7 =
HEEH
00/3 01/3 02/3 03/3 02/9 03/9
Number of employees [FEIEA 80,795 85371 86,639 89380 87.980 __ 93.104

- 13 -
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[Consolidated E#E]

CONSOLIDATED BALANCE SHEETS
EfGE A RE

Millions of yen B A H
Assets 01/3 02/3 03/3 02/9 03/9
EEDER
Current Assets:
RENERE:
Cash and time deposits 226,958 128,433 117,019 167,750 103,043
Marketable securities 138,667 176,054 178,167 141,714 120,843
RS
Notes and accounts receivable 391,040 426,354 419,924 388,349 421,350
SHMFERRUFEREE
Less: Allowance for doubtful accounts (3,839) (3,837) (2,397) (3,191) (2,367)
G EEES
Inventories 186,878 188,418 196,581 186,759 212,561
-7 ENE
Deferred income taxes 36,277 36,621 39,495 36,592 42,280
REREEE
Other current assets 41,665 55,433 45,901 51,903 49,264
Z D FRENEE
Total Current Assets 1,017,646 1,007,476 994,690 969,876 946,974
HB & E B

Investments and Advances:

BEZTOMDOEE:

Investment securities 544,457 486,027 422,633 473,030 502,598
BEHMEIZF

Long—term receivables 3,495 2972 3,099 2,992 2,919
FHEME

Less: Allowance for doubtful accounts (178) (201) ( 356) (253) (232)
EEHEES

Deferred income taxes 17,385 47,586 37,987 23,417 17,435
BREREERE

Excess of cost of investments over equity 40,252 39,004 631 36,891 579
in net assets acquired

T

Prepaid pension cost - - 100,135 98,860 96,140
ALESER

Others 21,194 24,617 37,760 33,972 41,186
Z D% E

Total Investments and Advances 626,605 600,005 601,889 668,909 660,625
BEZOMDEESST

Property, Plant and Equipment:

ARETEE:

Buildings and structures 502,886 536,296 549,811 543,030 557,249
EYMRUEEY

Machinery and equipment 1,556,955 1,657,630 1,695,672 1,674,519 1,735,719
HEE. EmMEKRE. TERERSR

Less: Accumulated depreciation (1,528,040) ( 1,633,036) (1,697,389) (1,666,138) (1,731,693)
BMENRETEE

Land 115,130 133,964 138,283 137,297 140,796
T ih

Construction in progress 52,146 58,713 71,701 60,830 67,197
BERRENTE

Net Property, Plant and Equipment 699,077 753,567 758,078 749,538 769,268
AREEEESE

Total A§sets 2,343,328 2,361,048 2,354,657 2,388,323 2,376,867
BESR

- 14 -



[Consolidated E#E]

Millions of yen B /A H

Liabilities and Shareholders’ Equity 01/3 02/3 03/3 02/9 03/9
BEBLUVERDE

Current Liabilities:

nREAE:

Short—term borrowings 18,322 47,251 38,703 41,438 36,269
EHEAL

Straight bonds due within one year - - 40,000 40,000 -
—FEYREERE

Convertible bonds due within one year - 29,317 - 29,303 -
—FUREZERRE

Notes and accounts payable 288,252 295,859 306,427 276,400 303,614
YIFRELUERS

Income taxes payable 30,695 24,756 40,342 33,627 38,117
RIEANTRE

Accrued expenses 71,770 75,659 89,862 72,038 91,122
FILER

Accrued bonuses to employees 42,578 44,200 46,356 42,933 44,064
E55 %2

Commercial paper - - - 70,000 -
A=y )b R—/\—

Other current liabilities 53,810 61,847 55,370 60,228 57,737
ZRMREEE

Total Current Liabilities 511427 578,889 617,060 665,967 570,923
RBEEEE

Long-term Liabilities:

EibS3=Ri-§

Straight bonds 100,000 100,000 100,000 - 100,000
g

Convertible bonds 29,318 - - - -
iR

Long—term debt 11,897 11,134 8,404 12,144 7,492
REEAE

Liability for employees’ retirement benefits 173,678 177,382 140,546 168,740 142,188
BREBHEAEIHE

Other long—term liabilities 7,542 8,966 24,101 10,565 19,054
ZDMEFE EE

Total Long—term Liabilities 322,435 297,482 273,051 191,449 268,734
EEBEESS

Minority Interests 58,255 63,465 66,658 64,602 71,565
DUBIRHS

Shareholders’ Equity:

- ZNOLF

gzr’gngn stock, per value ¥50 per share 173,098 173,098 187,457 173,105 187,457
Additional paid—in capital 251,643 251,644 266,005 251,671 266,005
BEXFIRE

Retained earnings 924,467 895,522 989,198 993,270 1,033,184
ERERIRE

Net unrealized gain on available—for—sale securities 154,236 116,827 73,237 93,998 110,459
T E M EE2ES

Foreign currency translation adjustments (51,485) (14,634) (40452) (/38,106) (53,889)
Less:Treasury stock (748) (1,245)  (77,557) (7,633) (77,571)
Ho#k

Total Sbareholders' Equity 1,451,211 1,421,212 1,397,888 1,466,305 1,465,645
ARAG

Total Liabilities and Shareholders’ Equity 2,343,328 2,361,048 2,354,657  2,388323 2,376,867
RESIUREREE

- 15 -



[Consolidated s&#&]

CONSOLIDATED STATEMENTS OF INCOME
EREREEAES

Millions of yen B A H
01/3 02/3 03/3 02/9 03/9

Net Sales 2014978 2,401,098 2,332,760 1,143,775 1,226,341
sELE
Cost of Sales 1,695,344 2,047,171 1,948,636 959,036 1,015,590
55 LR

Gross profit 319,634 353,927 384,124 184,739 210,751

5 EMFIEE

Selling, General and Administrative Expenses 196,108 220,587 224,231 104,636 119,133
BREERUV—REEE
Operating income 123,526 133,340 159,893 80,103 91,618
EERMLE

Non—operating Income:
BN
Interest and dividends income 12,102 10,033 9,358 5,199 4,269
ZMAERELE
Equity in earnings of affiliates 1,858 2,408 2,322 1,371 800
BaEICLHBRENE
Other non—operating income 12,249 13,958 9,799 3,757 4,380
ZTDhE E S UREE
Non—operating Expenses:
BEENER:
Interest expense 4561 5,851 4,103 2,128 1,626
XILFR
Other non—operating expenses 10,867 10,828 10,925 6,983 4910
ZTOMEENER
Ordinary income 134,307 143,060 166,344 81,319 94,531
BEFE

Extraordinary Income:

LERESI e
Gain on securities contributed to trust for 70,615 - - - -
retirement benefits
BEHSHEER TR
Reversal of allowance for doubtful accounts - 305 471 289 -
BEIBIHERA
Gain on release of future responsibility for - - 112,172 112,172 1,428
contributed national pension plan
EAFEEERTHMRER
Gain on transfer to a defined - - 6,206 - 379
contribution pension plan
HBEIHEEBITER

Extraordinary Loss:

FAlEX:
Loss on redemption of bonds - - 4,964 4,964 -
HEEEE
Impairment loss on investment securities - - 2,557 - 155
b= =R ER R ik =]
Charge for full amount of transitional obligations 97,623 - - - -
for retirement benefits
R EELTERERENLE
Impairment loss on goodwill - - 37,226 - -
EEREYEENE
Restructuring charges - 4,382 6,912 2,110 -
EXBRER

Income before income taxes 107,299 138,983 233,534 186,706 96,183
and minority interests

B FERRATHR (Z30) FFIE

Income Taxes
EANTRE
Current 69,724 65,877 78,193 37,562 46,292
EABERBRUEERSE
Deferred (124,954) (2,841) 39,126 39,778 (6,572)
EANTRERELE
Minority Interests in Net Income 1,730 3,634 5197 2,900 3,525
DERREFIE
Net income 60,799 72,313 111,018 106,466 52,938
L [EE LR

_]6_



CONSOLIDATED STATEMENTS OF CASH FLOWS
EEXvya-JO0—EE

[Consol idated

EHE]

Millions of yen B /AH

01/3

02/3

03/3

02/9

03/9

Operating Activities:
EXEDICESFrya-Tn—
Income before income taxes and minority interests
REFREATRME (S ) MR
Payment of income taxes

EABEDRILEE

Amor_tization of goodwill including impairment
AR EE AL

D_epreciation

BmE A&

Increase/(Decrease) in liability for retirement benefits
BRI 5 B & DIEIREE

Decrease/(Increase) in prepaid pension cost

L ESERADISHE

Foreign exchange loss/(gain)

AEEEER)

Equity in earnings of affiliates

AL DRERE

Loss on redemption of bonds

tHEERE

Loss on sale or disposal of property, plant and equipment, net
AMEEEERTAE

Book value of marketable securities fundeded to trust
for retiremc_ar:nt benefits

BEAR SRR E (TS HIR

(Increase)/Decrease in notes and accounts receivable
S LEEDIEREAE

(Increase)/Decrease in inventories

TR ENE E DIERE

(Decrease)/Increase in notes and accounts payable
XIMEHBOEHEE

(Decrease)/Increase in defined contribution pension payable
FILVFEEWE FEBITHEDBRELE

Other, net

Z D1

Net cash provided by operating activities
EXEHICLSFvyia-T0—
Investing Activities:
BEEHICLDFryia-T0—
Acquisitions of property, plant and equipment
AHREEEEDIREBIZLSXE
Net decrease in short-term investments
FifEEZ DO FR A5
Purchase of investment securities
BERMIEHFOIFICLDHXH
Purchase of available—for-sale securities

ZOMAMIEHFORMFICLDX T

Proceeds from sale and redemption of available—for—sale securities
ZOMAMEIEHDFTHITELDINA

Other, net

Z D1

Net cash used in investing activities
BEFEHCLDEFryia-TA—
Financing Activities:
HBHEBICLDFryda-T0—
Net (decrease)/inc_rease in short—term borrowings
EHEAEOMIEEE
Proceeds from issuance of commercial paper
aAT— )L R—/R—DRITIZEDIRA
Increase in long—term debt

RABAIZEDIRA

Repayments of long—term debt

RHEAEDREFICLSXH

Increase in long—term bonds

HEDFEITIZEBIRA

Repayments of long—term bonds
HEOEEICKSX T
Dividends paid

[SEEAOFZ -

Purchase of treasury stock

HEKXOMBIZLHZH
Other, net

ZDih

Net cash used in financing activities

BEEBICLEF vy a-J0—

Foreign Currency Translation Adjustments on Cash and Cash Equivalents

RERUREAFVIHIBEEH

Net (Decrease)/Increase in Cash and Cash Equivalents

RERURERAFVOEM(HIL)E

Cash and Cash Equivalents at Beginning of Period

RERURERAFVOHEER

Cash and Cash Equivalents of Newly Consolidated Subsidiaries

PFHRERCHSHESRUVRERSMOEME
Cash and Cash Equivalents at End of Period

REXUVRERAFVOFREAR FER) BB
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107,299
(64,868)
8,663
134,416
4,339
(438)
(1,858)

6,033

19,780
(12,612)
(20,753)

5,359

16,767

202,127

(144,274)
758
(40,631)

25,491
(158,656)

(6,850)
1,852
(5,906)

(15,540)
(1,580)
(28,024)

3,714
19,161
283,925
407

303,493

138,983
(72,464)
4,785
147,277
2912
518
(2,408)

5,691

(18,893)
13,003

(14,201)
1,460

206,663

(188,277)

(139,332)
74,254
(2,902)

(156,257)

22,355

3,474
(5,843)

(16,452)
(85,582)

(1,155)
(83,203)

7,117

(125,680)

303,493
81

277,894

233,534
(62,483)
37,349
146,651
(137,936)
(1100,135)
1,004
(2,322)
4,964

4,691

4,682
(112,640)
10,495
18,063
21,427

267,344

(1179,339)

(53,864)
31,253
(8,668)

(210,618)

(8,491)
675
(6,728)
99,985
(64,964)
(16,848)
(76,315)
(1,244)
(173,930

(1,758)
(18,962)
277,894

913

259,845

186,706
(128,704)
1,044
72,473
(9,184)
(198,860)
1,251
(1,371)
4,964

1,408

30,094
(14,056)
(17,625)

(116)

138,024

(86,371)

(139,957)
11,486

(838)

(115,680)

(13,931)
69,999
304
(3,224)
(64,964)
(8,224)
(6,373)
(678)
(17,091)

(1,276)
3,977
277,894
913

282,784

96,183
(147,263)
52
73,812
1,703
3,995
759
(800)

1,300

(6,337)
(19,837)
(5,976)
(6,176)
5436

96,851

(194,286)

(60,807)
41,991
(2,826)

(115,928)

(5,271)
118
(1,617)
(140,000)
(8,434)
(14)
1,638
(53,580)

(299)
(72,956)
259,845

186,889



[Consolidated E#E]

SEQMENT INFORMATION
v AU MEER
Geographical Segments by company location FrfEHh RIS A2 MEER

Millions of yen B /A H

01/3 02/3 02/3* 03/3 02/9 03/9
Sales: wtES:
Japan: BHAX:
Sales to customers X5} EREE R 1,277,731 1,304,249 1304249 1355925 652,600 688,912
Intersegment sales 5 AR 301,300 338,858 338858 374,770 181,818 200,322
Total sales B 1,579,031 1,643,107 7,643,707 1,730,695 834,418 889,234
The Americas: JtehmEk:
Sales to customers * O ERRER 457,627 630,714 501,831 531,303 275,702 279,450
Intersegment sales 45 AV MR 9,802 12,602 10,082 9,267 5,298 4,944
Total sales Hi 467,429 643,316 571,913 540,570 281,000 284,394
Europe: R -
Sales to customers sV ERRE R 158,205 304,194 238238 269,499 130,683 155,591
Intersegment sales T A 1,708 5,073 4,058 4,489 2,126 2,055
Total sales B 159,913 309,267 242296 273,988 132,809 157,646
Asia & Oceania: =i
Sales to customers X4V ERRE R 121,415 161941 138744 176,033 84,790 102,388
Intersegment sales 45 A NE 6,878 7,456 5965 9,837 4,527 6,016
Total sales it 128,293 169,397 744,709 185,870 89,317 108,404
Eliminations JHE (319,688) (363,989) (358963) (398,363) (193,769) (213,337)
Consolidated e 2,014,978 2,401,098 2783062 2,332,760 1,143,775 1,226,341
Operating income: EEFE
Japan B 98,795 113,454 113454 123,235 56,199 64,773
The Americas JtemEk 27,133 18,261 15987 28,173 17,417 17,778
Europe R (6,264) (5,885)  (5399) (3,965) (1,502) 196
Asia & Oceania =5 4,253 7,596 5932 12,360 7,102 9,175
Eliminations HE (391) (86) (86) 90 887 (304)
Consolidated B 123,526 133,340 129,888 159,893 80,103 91,618
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[Consolidated &E#]

GLOBAL NETWORK
Fo)—TIL—TDHE

JAPAN HZAX Subsidiaries and affiliates: 76 R =%t$ 764t
Millions of yen B AH
MAJOR COMPANY SHORT NAME LOCATION SALES(Six Months) ~ EMPLOYEES
EAY Sk SATHEFE s R EScmmnrE RESH
TR=&E%H * KYOSANDENKI CO.LTD. * araki KR 17.231 1,744
7T * ANDEN CO.LTD. * Aichi BB 23,749 1,223
JEL B LM * HAMANAKODENSO CO.LTD. * Shizuoka  E§FH 12 16,319 1,201
KIEFEHMP * DAISHINSEIKI CO.LTD. * Aichi EHE 10,539 627
BATA4/8TL—FK#) * NIPPON WIPER BLADE CO.LTD. * Saitama HEER 10,993 788
GACHH * GAC CORPORATION * Nagano RBFE 14,188 941
FY—I7—X# * DENSO AIRS CORPORATION * Aichi BHIR 6,690 599
FY—ILyH X * DENSO ELECS CO.LTD. * Aichi EHE 3,376 268
7XEM * ASMO CO.LTD. * Shizuoka  E§FH 12 78,503 4741
FY)—K L * DENSOTRIM CO.LTD. * Mie =58 6,757 408
BT >—r9x—T * DENSO WAVE INC. * Tokyo RIRAD 16,804 485
SEMA T EME ** TSUDA INDUSTRIES CO.LTD. ** Aichi EHE 19,973 1,274
<ra—#** JECO CO.LTD. ** Saitama B EE 9,745 438
7RIy X ** ADVICS CO.LTD. ** Aichi B 99,228 735
THE AMERICAS Jteh@Egk Subsidiaries and affiliates: 38 B{&&#t %t 38%t
Millions of yen B/AH
MAJOR COMPANY SHORT NAME LOCATION SALES(sSix Months)  EMPLOYEES
Tt 4 ST REFR FT7E #h SELEhmgELE) WEEHR
DENSO INTERNATIONAL AMERICA,INC. * DIAM USA. 207,114 508
DENSO SALES CALIFORNIA,INC. * DSCA USA. 34,015 252
DENSO MANUFACTURING MICHIGAN,INC. * DMMI USA. 69,420 2,578
DENSO MANUFACTURING TENNESSEE,INC. * DMTN USA. 76,160 2,175
ASMO NORTH CAROLINA,INC. * ANC USA. 10,629 522
MICHIGAN AUTOMOTIVE COMPRESSOR,INC. ** MACI USA. 39,864 1,024
TBDN TENNESSEE COMPANY ** TBDN USA. 6,093 438
ASSOCIATED FUEL PUMP SYSTEMS CORPORATION ** AFCO USA. 10,235 377
ASMO GREENVILLE OF NORTH CAROLINAINC. * GNC USA. 9,237 452
DENSO MANUFACTURING CANADA,INC. * DMCN CANADA 25,071 277
DENSO MEXICO S.A. DE C.V. * DNMX MEXICO 14,376 2,333
DENSO DO BRASIL LTDA. * DNBR BRAZIL 6,344 1,190
EUROPE & Subsidiaries and affiliates: 32 BA{Zatt %k 32#t
Millions of yen B AH
MAJOR COMPANY SHORT NAME LOCATION SALES(Six Months)  EMPLOYEES
FHRHA F=yan -y FrfEh SELEhRgELE) HEEHK
DENSO EUROPE B.V. * DNEU NETHERLANDS 101,570 220
DENSO SALES UK LTD. * DSUK UNITED KINGDOM 23,514 202
DENSO MARSTON LTD. * DNMN UNITED KINGDOM 7,418 914
DENSO MANUFACTURING UK LTD. * DMUK UNITED KINGDOM 21,312 1,628
TD Deutsche Klimakompressor GmbH ** TDDK GERMANY 6,093 267
DENSO BARCELONA SA. * DNBA SPAIN 12,801 625
DENSO MANUFACTURING ITALIA Sp.A * DMIT ITALY 15,652 1,692
DENSO THERMAL SYSTEMS Sp.A * DNTS ITALY 24,585 2,257
DENSO MANUFACTURING HUNGARY LTD. * DMHU HUNGARY 7,509 1,507
ASIA AND OCEANIA,OTHERS = #ih Subsidiaries and affiliates: 42 Bi{&&#t % 42%t
Millions of yen B/AH
MAJOR COMPANY SHORT NAME LOCATION SALES(sSix Months) ~ EMPLOYEES
Tt 4 ST REFR FT7E #h SELEhmgELE) WEEHR
DENSO INTERNATIONAL AUSTRALIA PTY.LTD. * DIAU AUSTRALIA 16,149 103
AUSTRALIAN AUTOMOTIVE AIR PTY.LTD. * AAA AUSTRALIA 14,429 569
DENSO INTERNATIONAL SINGAPORE PTE.LTD. * DISP SINGAPORE 4,074 24
DENSO (THAILAND) CO.LTD.* DNTH THAILAND 17,294 1,869
P.T. DENSO INDONESIA CORP. * DNIA INDONESIA 12,750 1,786
DENSO (MALAYSIA) SDN.BHD. * DNMY MALAYSIA 14,308 1,220
PHILIPPINE AUTO COMPONENTS,INC. * PAC PHILIPPINES 3,838 420
DENSO TAIWAN CORP. * DNTW TAIWAN 8,235 432
DENSO PS CORPORATION * DNPS REPUBLIC OF KOREA 13,325 1,629

* Consolidated subsidiary EfEF=tt
** Affiliate under the equity method 4% E A ES*T
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[Non-consol idated Bijd]

DENSO in Figures

For the Six Months Ended September 30,2003

[ Non—consolidated Eijdi;RE ]

CONTENTS Page BX&
SALES 20 =]
RESEARCH AND DEVELOPMENT EXPENDITURES 23 MERKE
IMPACT OF FOREIGN EXCHANGE TRENDS 24 ABBELTHOFE

SALES

Sl =

(1) Net Sales 585

(¥ billion) (+{&M) (%)

—Domestic sales
ERELS 1,500 | ]
I Export
#wHsELES
—e—O0Operating income/Net Sales 1,000

TLEEEMEER

—a—0rdinary income/Net Sales [ o
S LEREREER o—— |
—a—Net income/Net Sales 500 //A/
St LSRR A
i N
01/3 02/3 03/3 04/3 Est.  02/9 03/9
Millions of yen B AH
01/3 02/3 03/3 04/3 Est. 02/9 03/9
Net Sales ﬁ 1,491,165 1,536,533 1,570,391 1,612,000 763,307 803,965
Change from previous period  HBi#iLEL 7.5% 3.0% 2.2% 2.6% (0.1%) 5.3%
Domestic sales ERFTLES 1,173,616 1,188,593 1,191,722 1,212,000 578,592 604,104
Change from previous period BifiEL 7.3% 1.3% 0.3% 1.7% (2.0%) 4.4%
Export Wt LES 317,549 347,940 378,669 400,000 184,715 199,861
Change from previous period  HBi#iLtL 8.2% 9.6% 8.8% 5.6% 6.5% 8.2%
Operating income/Net Sales 5t EEEFEFIEEHR 5.2% 5.7% 5.7% 5.8% 5.4% 5.7%
Ordinary income/Net Sales 55 EESEE R 6.2% 6.5% 6.7% 6.9% 6.6% 7.4%
Net income/Net Sales T LEffREE 3.0% 4.0% 7.4% 3.7% 12.3% 4.7%
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(2) Breakdown of Sales by Product Line & &AIFTE LS

[Non-consol idated Ei¥d]

EThermal Systems

WPowertrain Control Systems
INT R LA RS

OElectronic Systems

2. 7%

4.9%

2003/9

30. 2%

BT 13.1%
OElectric Systems
mSmall Mortors
-4 17. 6%
mITS 26.0%
ITS
mOthers
Z D
Millions of yen B A H
_ 02/3 03/3 02/9 03/9
Thermal Systems ) 470,133 489,825 239,927 243,053
Percentage of net sales B 30.6% 31.2% 31.4% 30.2%
Change from previous period RBIEALL - 4.2% 1.5% 1.3%
Powertrain Control Systems INTRL AU HESS 374,872 408,138 196,873 208,772
Percentage of net sales ER L 24.4% 26.0% 25.8% 26.0%
Change from previous period BIHALL - 8.9% 9.3% 6.0%
Electronic Systems E 271,459 274,986 133,376 141,533
Percentage of net sales ERCLE 17.6% 17.5% 17.5% 17.6%
Change from previous period RIEALL - 1.3% 1.4% 6.1%
Electoric Systems E L 184,895 204,754 98,187 105,100
Percentage of net sales B 12.0% 13.1% 12.8% 13.1%
Change from previous period RIEALL - 10.7% 8.4% 7.0%
Small Mortors T4 82,231 88,477 41,943 44128
Percentage of net sales B 5.4% 5.6% 5.5% 5.5%
Change from previous period RIEALL - 7.6% 2.9% 5.2%
ITS ITS 56,079 58,607 26,665 39,537
Percentage of net sales HERE 3.7% 3.7% 3.5% 4.9%
Change from previous period BIHALL - 4.5% 3.9% 48.3%
Other Automotive ZF0ith 15,297 17,426 7,620 10,352
Percentage of net sales B 1.0% 1.1% 1.0% 1.3%
Change from previous period RIEALL - 13.9% (13.4%) 35.9%
Automotive sub—total BEE S BT 1,454,966 1,542,213 744,591 792,475
Percentage of net sales ERLE 94.7% 98.2% 97.5% 98.6%
Change from previous period RIEALL - 6.0% 4.3% 6.4%
Industrial Systems and Consumer Products FEENEES - EEREMES 19,710 12,152 4,254 8,863
Percentage of net sales TR 1.3% 0.8% 0.6% 1.1%
Change from previous period RIEALL - (38.3%) (68.5%) 108.3%
Others ZDfh 61,857 16,026 14,462 2,627
Percentage of net sales HERLE 4.0% 1.0% 1.9% 0.3%
Change from previous period BIHALL - (74.1%) (60.5%) (81.8%)
New businesses sub—total MEENFE 81,567 28,178 18,716 11,490
Percentage of net sales B 5.3% 1.8% 2.5% 1.4%
Change from previous period BIHALE - (65.5%) (62.7%) (38.6%)
Total At 1,536,533 1,570,391 763,307 803,965
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[Non-consol idated Ei¥&]

(3) Exports by Region and Export Ratio hish Bl H & L& H 3=

Millions of yen B AH

01/3 02/3 03/3 02/9 03/9
The Americas bl A==l P S 147,401 167,557 165,335 83,231 79,782
Percentage of export ERkte 46.4% 48.2% 43.7% 451% 39.9%

Change from previous period BIEALE 14.2% 13.7% (1.3%) (1.0%) (4.1%)



[Non-consol idated EBijh]

RESEARCH AND DEVELOPMENT EXPENDITURES
MRS

(1) Research and Development Expenditures #FICRiHE

(¥ billion) (+{EM) %)
16
160 [
w1 1 [ 1
R & D Expenditures 112
MEREE 120 | |
—e—Percentage of Net sales 100 | T |-l ———e 10
EEEt® e 18

01/3 02/3 03/3 04/3Est. 02/9 03/9

Millions of yen B /A H

01/3 02/3 03/3 04/3Est. 02/9 03/9
R & D Expenditures BEAEER 153,245 149,040 152,945 155,000 75,833 79,175
Change from previous year RIS 9.6% (2.7%) 2.6% 1.3% 3.4% 4.4%
Percentage of Net sales GELESHE 10.3% 9.7% 9.7% 9.6% 9.9% 9.8%

(2) Breakdown of R&D Expenditures by Product Line !B EFHFKE

O Thermal Systems 100% |

B :
OPowertrain Control Systems 80% | !

INT LA UBEER
OElectronic Systems B s e

BT S 00%
OElectric Systems ‘ .

BEME aos | -
oIS e

1TS 0%t || | | L
mO0thers

Z Dfth

0% : : : :
02/3 03/3 04/3Est. 02/9 03/9
Percentage of R&D expenditures #&mktk
_ 02/3 03/3 04/3Est. 02/9 03/9

Thermal Systems Mg 15. 2% 15. 8% 15. 1% 15. 8% 16. 0%
Powertrain Control Systems ND FLA UBEE 21. 9% 21.1% 19. 8% 21. 0% 21. 0%
Electronic Systems %?*ﬁ%ﬁ 26. 1% 25. 2% 25. 7% 25. 1% 26. 5%
Electric Systems Bl b 9. 0% 9. 3% 10. 1% 9. 0% 9. 8%
ITS ITS 12. 7% 13. 3% 12. 5% 14.1% 10. 4%
Others ZDith 15. 1% 15. 3% 16. 8% 15. 0% 16. 3%
Total &5t 100.0% 100.0% 100.0% 100.0% 100.0%
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[Non-consol idated Ei¥&]

IMPACT OF FOREIGN EXCHANGE TRENDS

ABLEHOEE
(¥ billion) (+{&F) (¥/US$)
EEmForeign exchange 130
gain(loss)
ABEEE 4125
—e—Average exchange rate
HREYL— b \ 1120
e 4 115
-—l——>
o 1 110
4 105
100
01/3 02/3 03/3 04/3 Est. 02/9 03/9

01/3 02/3 03/3 04/3 Est.  02/9 03/9

Average exchange rate (¥/US$)

i FEHL—k (H/US$) 109 124 121 114 122 117
Average exchange rate (¥/EUR)
P EHL— (A/2—0) 99 109 121 126 116 132
Foreign exchange gain(loss) (¥ billion)
ABEERE (HEM) (51) 226 1.6 (1.4) 2.9 1.1
Foreign exchange gain(loss)-US$ (¥ billion)
BEEBREOSL FL (08) 188 (4.1) (10.9) 0.6 (3.4)
Foreign exchange gain(loss)-EUR (¥ billion)
ABEEREGL -0 (34) 2.2 41 3.3 1.4 3.6
Impact of ¥1/US$ change(¥ billion)
1A /USSES O EEE (HEMA) 1.26 1.29 1.30 1.48 1.32 1.36
Impact of ¥1/EUR change(¥ billion)
1M EUREE DL (HEM) 0.27 0.23 0.36 0.52 0.30 0.44
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