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Financial Announcements / October 31st, 2023

Overview of FY2024 2nd Quarter Financial Results

1. Revenue in the second quarter increased compared to the previous year
due to the strong vehicle sales mainly in Japan and North America,
foreign exchange gains and expansion of products for electrification, 
safety and peace of mind areas though decrease of Japanese, European, 
and American vehicle sales in China. 
Operating profit in the second quarter increased compared to the previous year 
due to production volume, foreign exchange gains and improvement, 
though the continuing rise in the cost of materials, especially electronic components, 
and the accelerating investment for future as R&D.

2. In this fiscal year, we forecast 7,000.0 billion yen in revenue 
and 630.0 billion yen in operating profit. 
Revenue and operating profit will be based on strong sales actuals in the first half 
and forecast of foreign exchange gains and sales expansions in the third quarter. 

3. The annual dividends for the end of the fiscal year will be 52 yen*, 
a 2 yen increase from the previous announcement. 
We will continue to improve DOE levels over the long term and in a stable manner.

*Pre-stock conversion : 208 yen (Change from the previous announcement +8 yen)
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FY2024 2nd Quarter Consolidated Financial Results (2023/4-2023/9）

Items 2022/4-2023/9 2023/4-2023/9 Change

Revenue 3,020.1 3,513.5 +493.4 +16.3%

Operating Profit ( 5.1% ) 155.4 ( 6.0% ) 211.8 +56.4 +36.3%

Profit before Income Taxes ( 5.7% ) 170.6 ( 7.0% ) 247.7 +77.0 +45.1%

Profit(*1) ( 3.5% ) 105.8 ( 4.8% ) 168.9 +63.1 +59.7%

P
re

c
o
n
d
itio

n

Foreign Exchange Rate JPY 134.0/USD 141.0/USD +7.0JPY -

JPY 138.7/EUR 153.4/EUR +14.7JPY -

JPY 19.9/CNY 19.7/CNY -0.2JPY -

Domestic Vehicle Production 3.58Mil 4.26Mil +0.68Mil +19.0%

Overseas Vehicle Production 
of Japanese Manufactures

8.43Mil 9.00Mil +0.57Mil +6.8%

(*1)Profit attributable to owners of the parent company

【Unit : Billions of Yen、%】
(Ratio to Revenue)
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1,836.0
52.3%

1,336.7
38.0%

340.8
9.7%

（+21.2%)(+15.7%)

(-2.6%)

[+19.9%][+11.3%]

[-4.3%]Other
OEMs

Toyota
Group

3513.5
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FY2024 2nd Quarter Consolidated Revenue (By Customer)

Revenue 3,020.1 ⇒ 3,513.5

・Toyota group 1,514.3 ⇒ 1,836.0

・Other OEMｓ 1,155.8 ⇒ 1,336.7

3020.1
1,514.3

50.1%
1,155.8

38.3%

350.0

11.6%

Bill

22/9
Other 
OEMs

Toyota
Group

23/9

(+16.3%)
[+13.8%]

Bill

194.9 218.3

122.4
134.1

70.3
113.387.1

104.681.2

85.867.0

77.4
55.4

60.7
53.6

58.9

46.5

57.5

44.9

15.7
332.5

378.8

22/09 23/09

Others
(VWG, 
Mitsubishi, BMW, 
John Deere, 
TDSG etc.)

Suzuki

SUBARU

Mazda

Isuzu

Ford

Honda

GM

Nissan

Hyundai/Kia

Stellantis

22/9 23/9

(+9.7%)

[+2.5%]

(+12.0%)

(+61.3%)

[+13.3%]

(＋15.7%) [+11.3%]

(＋21.2%) [+19.9%]

(＋16.3%) [+13.8%]

(+5.3%)

(+20.1%)

(+23.7%)

(+15.5%)

(+5.7%)

[+1.5%]

[+0.8%]

[+23.5%]

[+57.7%]

[+14.8%]

[+8.9%]

（+13.9%) [+5.3%]

[+5.9%]
[+8.7%]

(+9.5%)

(+10.0%)

(Unit: Billions of Yen)
(vs 22/9 (6 months basis) 
INCR/DECR)
[vs 22/9 (6 months basis) 
INCR/DECR excluding FX diff.]

After-market, 

Non-Automotive Business etc.

After-market, 

Non-Automotive Business etc.
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FY2024 2nd Quarter Consolidated Revenue (By Product)

723.2
933.2

763.7

849.6

737.6

756.6

480.1

606.8171.2

207.1

61.4

65.0

82.9

95.2

22/9 23/9

3,020.1

3,513.5

[+18.3%]

[+13.8%]

(+2.6%)

(+29.0%)

[+9.0%](+11.2%)

[-0.6%]

[+26.4%]

(+16.3%)

(+26.4%) [+24.2%]

(+21.0%)

(Unit: Billions of Yen)
(vs 22/9 (6 months basis) 
INCR/DECR)
[vs 22/9 (6 months basis) 
INCR/DECR excluding FX diff.]

Powertrain
Systems

Thermal

Systems

Electrification
Systems

Mobility
Electronics

Other 
Automotive

Non-Automotive 
Business

Advanced 
Devices
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Change in FY2024 2nd Quarter Consolidated Operating Profit

23/922/9

155.4

+9.5

-14.0

-46.5

+114.1

-15.0

+42.0-41.2

211.8

+7.5

【Unit : Billions of Yen】

Operating 
Profit

Fixed cost

Parts & material
cost etc.

Investment for 
human resources 
(Wage increase)
*including supplier

Quality

F/X rate

Production volume 
& Region mix

Improvement & 
Business agility 
enhancement

Operating 
Profit

Business 
Restructuring
in previous year

Parts & material cost ：-41.5
Raw material cost     ： -3.5
Energy cost ： -1.5

Expenses ： -20.0
Labor          ： +2.5
Depreciation： +2.5

Improvement ： +22.0
Biz. Agility     ： +20.0
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91.0

-13.0

3.6

67.4

11.4

85.2

13.1

13.1

86.2

14.0

Japan North
America

Europe Asia Others

22/9

23/91,738.9

715.0

321.9

960.9

53.6

2,061.2

811.0

341.2

954.1

70.8

Japan North
America

Europe Asia Others

22/9

23/9
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Geographical Segments by Company Location

*Local currency basis excludes FX difference (134.0JPY/1USD, 138.7JPY/1EUR, 19.9JPY/1CNY)

Revenue Operating Profit

【Unit : Billions of Yen】
[Ratio to Revenue]

Ratio to 
previous 
forecast

7/12

+18.5% +13.4% -0.7%+6.0% +32.1% -6.4% - +27.9%+262.7% +23.2%

(5.2%)
(4.1%)

(-)

(1.6%)

(1.1%)

(3.8%)

(7.0%)

(9.0%)

(21.3%)

(19.8%)
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204.3 200.6 170.2 177.1 189.7
148.6 158.7 166.1 178.2 179.6

252.5 243.8 240.9 258.8 266.3

436.5
374.3

353.9 366.8 378.0

302.1 323.0 335.4 353.3 363.0

507.8
492.0 497.6

521.6
560.0

8.5%
7.6%

6.4%
5.7% 5.4% 5.9%

6.5% 6.1%
5.5% 5.2%

9.9% 10.0%
9.0%

8.1% 8.0%

-10.0%

-5.0%

0.0%

5.0%

10.0%

Financial Announcements / October 31st, 2023

Trend of Capital Expenditures, Depreciation and R&D Expenditures

CAPEX Depreciation R&D

＜Ratio to 24/3F＞

Ratio to Revenue【Unit : Billions of Yen】

(including asset accrual)

＜50.2%＞ ＜49.5%＞

＜47.6%＞

*Change from 
previous forecast +8.0

20/3 21/3 22/3 23/3 24/3F 20/3 21/3 22/3 23/3 24/3F

↑ 3-4Q

↓ 1-2Q

20/3 21/3 22/3 23/3 24/3F

*Change from 
previous forecast +8.0

*Change from 
previous 
forecast
+15.0
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FY2024 Financial Forecast

Items
Forecast as of 
June, 2023

2024/3 
Forecast

Change from 
Previous forecast

Change from 
Previous year

Revenue 6700.0 7000.0 +300.0 +4.5% +598.7 +9.4%

Operating Profit ( 9.0% ) 600.0 ( 9.0% ) 630.0 +30.0 +5.0% +203.9 +47.9%

Profit before Income Taxes ( 9.8% ) 654.0 ( 9.8% ) 684.0 +30.0 +4.6% +227.1 +49.7%

Profit(*1) ( 6.6% ) 444.0 ( 6.7% ) 470.0 +26.0 +5.9% +155.4 +49.4%

Return on Equity 9.3% 9.7% +0.4% - +2.4%

P
re

c
o
n
d
itio

n

Foreign Exchange Rate JPY 131.8/USD (*3) 140.5/USD -8.7JPY - -5.0JPY -

JPY 142.4/EUR (*3) 151.7/EUR -9.3JPY - -10.7JPY -

JPY 18.8/CNY (*3) 19.6/CNY -0.8 JPY - +0.1JPY -

Domestic Vehicle 
Production

(*2) 9.15Mil 9.08Mil -0.07Mil -0.7% +1.16Mil +14.6%

Overseas Vehicle 
Production of Japanese 
Manufactures

(*2) 19.40Mil 18.52Mil -0.89Mil -4.6% +1.55Mil +9.2%

(*1)Profit attributable to owners of the parent company
(*2)Risk of external environment deterioration is not reflected to Forecast for Mar, 2024.
(*3)Foreign exchange rate of forecast for the 3rd quarter and after : JPY 140.0/USD, 150.0/EUR, 19.5/CNY
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Change in FY2024 Forecast Operating Profit

24/323/3

426.1

+16.5

-29.0

-71.0

+131.6

+18.5
+175.0

-41.2

630.0Expenses：-6.5

2Q： +23.0

2half：+27.0

+3.5

(Diff. from previous forecast)

(+50.0)(+30.0)(+14.7)

(-28.2)

(-6.5)

【Unit : Billions of Yen】

Operating 
Profit

Fixed cost

Investment for 
human resources 
(Wage increase)
*including supplier

Quality

F/X rate

Production volume 
& Region mix

Improvement & 
Business agility 
enhancement

Operating 
ProfitBusiness 

Restructuring
in previous year

Parts & material /
Energy cost
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Major Financial Indicator

Revenue/Operating Profit/
Operating Profit Margin

5,153.5 4,936.7

5,515.5

6,401.3

7,000.0

61.1 155.1 341.2 426.1 630.0

20/3 21/3 22/3 23/3 24/3

Revenue

Operating Profit

1.2%

3.1%

6.2% 6.7%

9.0%

ROE・ROIC・WACC

1.9%

3.4%

6.4%

7.3%

9.7%

1.7%

2.9%

5.3%

6.1%

8.4%

6.4% 6.3%

6.2%
6.1%

7.1%

20/3 21/3 22/3 23/3 24/3

ROE ROIC WACC
Operating 
Profit Margin

(F) (F)

【Unit : Billions of Yen】
*Change from previous forecast +0.4%

11/12



© DENSO CORPORATION All Rights Reserved.

3.0 %
3.1 %

3.2 % 3.2 %

3

17.50 20.00 22.50
25.00

17.50
21.25

23.75
27.0035.00

41.25
46.25

52.00

21/3 22/3 23/3 24/3
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Annual dividend

24/3F : 52 yen (Change from the previous announcement +2 yen)
*Pre-stock conversion : 208 yen

Yearly

Year-end

Interim

＜Stock split conversion＞

DOE

12/12

(Yen)

(F)




