Information for Investors

As of March 31,2004

KOBELCO

<o KOBE STEEL,LTD.







Sector Sales

Operating Income and Operating Income Net Sales

AV MIERLS GESS) BEXEESLUTLEEERNEE (GEHE)
(Millions of yen 100 ) (Millions of yen 100 ) ()
1,600, 000 - 120,000 - 7
1,400, 000 - Tther Busi
mO0ther Businesses 100, 000
1,200,000 | . ZTOMDEE
mReal Estgte
1. 000,000 - l l TEEMESE 80, 000
mElectronics ?nd Information mmmmm Operating Income
800, 000 |- BT - HHBEER 60, 000 EESE
lC;gﬁtruqtiE)g Machinery 4 ==@==(perating Income.”Net Sales
600, 000 | EEmmEEEX ErEEERRnE
Mach i nery 40,000
400,000 | B EE X
lAIumil1um z_and~Copper 20,000
200,000 | TILE - fEEEE
Iron and Steel
0 SRR EE R 0 0
1998 1999 2000 2001 2002 2003 1998 1999 2000 2001 2002 2003
(Millions of yen B®HAM)
Fiscal Year #&FE 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003
Sector Sales Iron and Steel 518. 482 510, /34 bo4, 994 590, 995 524, 156 499,083 532. 365 476. 023 o11. /49 030. /99
w5 AL RAIGEES SKEMBEEE %
Aluminum?ﬁ%g égoﬁer 278. 867 316. 156 335. 249 332.555 285,118 251. 453 270, 454 256. 030 247,330 242. 531
TILE - G
Machinery = 438. 994 451, 461 510. 878 496. 283 356. 347 216. 486 224,192 223. 456 209. 280 186. 162
HmBEEE X
Construction Machinery - - - - - 122.428 157.915 147.884 156.928  181.580
Electronics and Information 67.794 114, 343 62. 730 66. 054 74.996 87.807 115. 638 - - -
EBF - BHREESE
Real Estate - - - - 21.336 43.948 52. 582 40. 062 38. 293 39. 036
TEEEESE
O%the;mBugrgsses 31. 444 79.223 69. 605 44, 282 43.525 31.307 19. 941 54,556 41.167 33.109
Dt
Operating Income Iron and Steel 32.705 55.299 53.073 59. 958 38. 587 42.900 46. 666 11.273 48.767 63.110
by Sector SREMpEEE %
A NREEER Aluminum and Copper 13.714 23.197 20. 371 16. 653 7.633 10. 222 12.438 7.967 12.403 14. 928
FILS - SRR EEE
Machinery 25. 342 36. 637 30.518 20.083 7. 041 1.119 1.686 3. 711 4.223 1.424
B EE X
Construction Machinery - - - - - -534 5.204 1. 859 4.068 8. 067
Electronics and Information 13. 840 15. 601 -9. 966 -16. 752 -11. 850 7. 450 26.032 - - -
EBF - EHREESE
Real Estate - - - - 4.290 19. 654 13.623 7. 951 4,328 3.762
TEEEESE
Other Businesses 6. 805 8.734 6. 683 6.507 5.010 3.942 1.724 854 5.706 8.100
ZTDMDEXE
E’éllifminations -845 -2.177 -3.145 -2.079 -690 -2.048 -972 1. 880 1.556 1.305
Operatmg Income/Net Sales (%) 6.9 9.3 6.4 5.5 3.8 6.6 1.7 3.0 6.7 8.3




Ordinary Income and Ordinary Income Net Sales

REMNZS SV LESEEANSER (EH)

Net Income and Net Income Net Sales
LR ES I UL LHREE GBS

(Millions of yen 100 ) () (Millions of yen 100 ) )
60,000 - 4 6 40,000
50, 000
20,000
40, 000
0 ||
30, 000
-20,000 | —l‘ﬂtlet Income
20, 000 mmmmm Ordinary Income LRI
RERE
—.—I_Et [_;n(‘x,)me/Neit’SaIes
10, 000 ==@==(0rdinary IncomeNet Sales -40,000 FLEAMABE
T LEEEREE )
0
-60, 000 |
-4
-10, 000
-80, 000 | -6
-20, 000
-30, 000 =100, 000 “ -8
1998 1999 2000 2001 2002 2003 1998 1999 2000 2001 2002 2003
Fiscal Year #HFE 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003
Ordinary Income (Millions of yen) -5, 261 b8, 795 20, 980 12,926 -22, 688 13, 731 50, 003 -13, 548 35, 442 50, 789
BEMNE (EHA)
Ordinary Income~Net Sales (%) -0.4 4.0 1.4 0.8 -1.7 1.1 3.6 -1.1 2.9 4.2
TLEREMNEE (%)
Net Income (Millions of yen) =92, 417 90, 313 17, 505 -4, 895 -38, 873 -53, 087 6, 503 -28,518 1,723 22,066
LEARE (AP
Net Income.”Net Sales (%) -6.9 6.1 1.1 -0.3 -3.0 4.2 0.5 -2.4 0.1 1.8

TLELHREE (%)




Composition of Total Assets
WEERK (E#)

(Millions of yen 100 )

Total Assets Turnover
WEERERER (ELE)

(Times )
2,500, 000
0.8 F---mmm o
0.7
2,000, 000 -
W Adjustment Accounts
1,500,000 AEEE 0.5 F-rmmr
Deferred Assets
REEE 0.4
mFixed Assets ’
1,000,000 | BlRAE
mCurrent Assets 0.8 Focom oo
RENEE
0.2 F-mmmmm oo
500, 000 |-
0.1
0 0.0
1998 1999 2000 2001 2002 2003 1998 1999 2000 2001 2002 2003
Fiscal Year HE 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003
Total Assets (Millions of yen) 2,390,255 2,371,292 2,388,122 2,398,134 2,270,278 2,124,794 2,131,122 2,045, 302 1,902, 641 1,916, 338
WEE (1005M)
Current Assets (Millions of yen) 1,058, 763 1,041,719 995,681 1,066, 673 913, 483 848, 105 799, 343 708, 107 641,425 670, 419
FRENERE (1005M)
Fixed Assets (Millions of yen) 1,285,957 1,297,767 1,320,689 1,310,197 1,338,308 1,251,975 1,331,779 1,337,194 1,261,215 1, 245, 918
EE&E (1005H)
Deferred Assets (Millions of yen) 19, 460 12,957 10, 686 8, 460 0 0 0 0 0 0
WBIEEE (1005MH)
Adjustment Accounts (Millions of yen) 26,073 18, 847 11, 064 12,802 18, 486 24,713 0 0 0 0
AEHE (1005M)
Total Assets Turnover (Times) 0.56 0.62 0.64 0.64 0.58 0.59 0.64 0.59 0.63 0.64

WEEMEE (F)




Stockholders® Equity Total Assets
BMEERER GER)

Debt Equity Ratio

Ty b IOALT 4 LA GEE)

() (Times )
20.0 5.0 -
4.5
4.0
15.0
3.5
3.0
10.0 + 2.5 -
2.0 P
1.0 P
5.0 -
1.0 P
0.5 P
0.0 0.0
1998 1999 2000 2001 2002 2003 1998 1999 2000 2001 2002 2003
Fiscal Year & 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003
Stockholders’ Equity (Millions of yen) 264,754 352,207 370,258 365, 301 327,055 271,462 263,362 280,685 293,138 330, 126
BEEXR (1005M)
Stockholders’ Equity.~Total Assets (%) 1.1 14.9 15.8 15.2 14. 4 12.8 12.4 13.7 15.4 11.2
BEERLEE (%)
Short-term Interest-bearing Liabilities (Millions of yen) 644,682 531,836 518,852 649,992 558, 411 469,449 382, 721 424,508 326,777 270, 806
HHENFAE (1005M)
Long-term Interest-bearing Liabilities (Millions of yen) 809, 847 736, 675 733,124 686,426 810,025 822,368 812,767 657,387 569,104 526, 233
RHFEFFAE (1005M)
Debt.~Equity Ratio (Times) 4.59 4.41 3.49 3.52 3.91 4.44 4.65 4.19 3.45 2.72

Fyb TOAT 4 LA ()

Note(D : The interest-bearing liabilities above do not include project financing. (outstanding amount of project financing:FY2001 70.5billion yen, FY2002 70.5billion yen, FY2003 134.85billion yen)

LEAMFEMEITIE. 770V IMIHMPAEEFELEL,

TYb-ITOAT4 - LOF=RHANFAE @PTY) +ROFAFEE EHRFEH) HEEX HEHRFEY)

(TP b T 74+ RES : 20014 E 70,5005 M. 20024 70,5005 M. 20034 E 134, 850E 5 M)
Note® : Debt./Equity Ratio=Total Debt (Yearly Average) .~Stockholders’ Equity (Yearly Average)
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Consolidated Balance Sheets

EIEEENER
(Millions of yen 1007GM)
Fiscal Year F£E 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003
Assets BEDE
Current Assets RBEE
Cash and Time Deposits HERUES 103,914 77,055 61, 497 101, 959 115, 544 158, 226 123, 631 115, 900 82,418 69, 234
Marketable Securities EERTiHIE 187, 342 95,135 89, 456 76, 759 71,104 67, 340 4,310 0 0 0
Notes and Accounts Receivable EMFRRUGHE 393,202 482,073 455,900 496,585 365, 081 312,452 340,039 276, 586 266, 984 2717, 887
Inventories HRENE B 270,602 292,487 303,743 307,870 275,572 247,388 254,564 229, 246 221, 462 233, 689
Other ZTOMDRENEE 106, 585 98, 272 87,994 87,101 91, 625 63, 205 77, 893 87,563 71, 246 91, 314
Allowance for Doubtful Accounts EHEEE -2, 884 -3, 304 -2,911 -3, 602 -5, 444 -509 -1, 095 -1,188 -687 -1, 707
Total Current Assets RENEESST 1,058, 763 1,041,719 995,681 1,066, 673 913,483 848,105 799, 343 708, 107 641, 425 670, 419
Fixed Assets EE&E
Tangible Fixed Assets AREEEE 1,056,283 1,038,734 1,057,211 1,045,593 1,054,523 997,371 1,008,052 1,056,524 993, 154 1,001, 166
Intangible Fixed Assets EWEEEE 25,219 27,014 28, 754 29, 284 29, 867 24,068 22,030 21, 803 17,917 13,614
Investments and Other Assets BETOMDERE 204,454 232,018 234,723 235,319 253,916 230,536 301,696 258, 867 250, 144 231,138
Total Fixed Assets BEE&EESE 1,285,957 1,297,767 1,320,689 1,310,197 1,338,308 1,251,975 1,331,779 1,337,194 1,261,215 1,245,918
Deferred Assets REEE 19, 460 12,957 10, 686 8, 460 0 0 0 0 0 0
Adjustment Accounts SHEENE 26,073 18, 847 11, 064 12, 802 18, 486 24,713 0 0 0 0
Total Assets BESE 2,390,255 2,371,292 2,388,122 2,398,134 2,270,278 2,124,794 2,131,122 2,045,302 1,902, 641 1,916, 338




Consolidated Balance Sheets

EIEEENER
(Millions of yen 100/GMH)
Fiscal Year F£E 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003
Liabilities and Stockholders’ Equity B&{&EDER
Current Liabilities RBAR
Notes and Accounts Payable TIFREVERS 378,034 425,476 356,992 342,955 230,477 242,099 294,862 275,291 298, 601 316, 612
Short-term Debt EHfEAR 506,843 376,772 435,317 527,247 464,386 384,820 360,796 348,911 289, 322 251, 544
Bonds Due within One Year —FERNEEHME 65, 593 97, 068 78, 885 114,728 90, 428 79,122 11,139 65, 355 29,478 20, 840
Other Tt RBEE 201,646 221,968 200,424 194,258 176,353 154,747 196,620 148,683 142,820 171, 272
Total Current Liabilities REAEAS 1,152,122 1,121,291 1,071,622 1,179,192 961, 647 860,792 863,420 838, 243 760, 224 166, 273
Long-term Liabilities ExE&E
Bonds & 457,364 361,556 350,164 339,819 352,832 325,105 360,033 319,553 261, 707 304, 489
Long-term Debt Due after One Year REEAR 352,483 375,119 382,960 346,607 457,193 497,263 452,734 408, 334 371, 897 351, 604
Al lowance CEE 124, 807 123, 300 122, 150 121,318 103, 986 99, 864 81,719 60, 879 54, 205 46,189
Other ZTDtDEEEE 14, 248 11, 312 13, 555 17,514 39, 584 59, 549 79,873 111,149 125, 578 84,043
Total Long-term Liabilities EEgEEE 948,904 871,289 868, 831 825,260 953,598 981,784 974,363 899,919 819, 391 186, 327
Total Liabilities aEas 2,101,026 1,992,581 1,940,453 2,004,453 1,915,245 1,842,576 1,837,784 1,738,162 1,579,616 1,552, 601
Minority Interests DEKITEHS 24,474 26, 504 27,410 28,379 27,976 10, 755 29,975 26, 455 29, 886 33,610
Stockholders’ Equity BEARDE
Common Stock (¥50 par value) BEARE 213,639 213,639 213,639 213,639 213,639 213,667 213,667 215, 167 218,163 218, 163
Legal Reserve EEERE 169,883 159,883 159,883 159,883 132,283 132,308 132,308 137,642 140, 638 67,975
Retained Earnings ZTOMDEIRE -108, 767  -21, 313 -3, 262 -8, 221 -18,867 -74,102  -62,343  -63, 067 -61, 709 31,633
Unrealized Holding Gain AT M ELES 2,018 -73 -938 20, 994
Foreign Currency Translation Adjustments ABMEFRTE -21,983  -11,292 -4, 580 -9, 554
Treasury stock, at cost BokX -1 -2 -1 0 0 0 0 -128 -857 -989
Others Z Ot -409 -305 2,436 2,421 1,904
Total Stockholders’ Equity BAREE 264,754 352,207 370,258 365, 301 327,055 271,462 263,362 280, 685 293,138 330, 126
Total Liabilities and Stockholders’ Equity B81f& - EXREF 2,390,255 2,371,292 2,338,122 2,398,134 2,270,278 2,124,794 2,131,122 2,045,302 1,902, 641 1,916, 338
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Consolidated Statements of Income
EiEENAEE

(Millions of yen 100%M)
Fiscal Year F£E 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003
Operating Income and Expenses EBEETOH
Net Sales Bl =) 1, 335, 583 1,476, 968 1,533, 459 1,535,170 1, 305, 482 1,252,515 1,373,090 1,198,014 1,204,749 1,219,179
Cost of Sales S LRl 1,090, 346 1,179, 987 1,270, 986 1,282, 658 1,102, 749 1,031, 003 1,123,013 1,022,195 1,001, 418 993, 393
Selling, General and Administrative Expenses BREERV—RERE 153,673 159, 687 164,938 168, 142 152,708 138, 803 143,673 140, 319 122,271 125, 087
Operating Income BRI 91, 563 137, 293 97,534 84,370 50, 023 82,707 106, 404 35, 499 81,053 100, 699
Non-Operating Income and Expenses EENMETOE
Interest and Dividend Income ZRASRVELE 8,278 8, 391 4,965 11,441 6, 732 5,191 3,960 3,936 2,871 2,219
Other ZDHDIRA 35, 081 36, 863 36, 778 34,885 31,720 32,795 38,171 37,250 33,623 29, 975
Non-Operating Income R 43, 359 45, 254 41,744 46, 327 38, 453 37,986 42,132 41,187 36, 494 32,195
Interest Expense FHFBE B EUHERNE 64,729 55, 044 45,245 41, 645 39,160 38, 891 35,590 31,560 29,725 25, 896
Other Expenses ZTOMNER 75, 454 68, 707 73,053 76,125 72,004 68,071 62, 942 58,674 52, 380 56, 208
Non-Operating Expenses EENER 140, 183 123,752 118,299 17,7 111,164 106, 963 98, 532 90, 235 82,106 82, 105
Ordinary Income BERE -5, 261 58, 795 20, 980 12,926 -22, 688 13, 731 50, 003 -13, 548 35, 442 50, 789
Extraordinary Income and Losses LEF B =EAYOF-
Extraordinary Income HERIF 2 10, 292 75,970 16, 997 636 26,219 6, 325 42,923 29,049 24,164 20, 215
Extraordinary Losses LEFIE=ES 94, 059 32,043 17,004 17,189 63, 759 66, 314 98, 261 46,928 43,602 35,270
Income before Income Taxes LT GEAE -89, 028 102, 722 20,973 -3, 625 -60, 228 -46, 257 -5, 334 =31, 427 16, 003 35,734
Income Taxes (Current) EABE -3, 330 13, 636 12,522 10,079 7,394 6, 406 7,582 7,452 6, 964 1,635
Income Taxes (Deferred) EATRERELE 635 -1, 569 -5, 659 -964 =26, 773 5 117 -25,198 =-11,122 6,512 4,146
Equity in Income of Unconsolidated BRIk bBREEE -4, 550 2,385 1,178 3,468 - - - - - -
Subsidiaries and Affiliates
Others Z 0t -1,532 -2,728 2,215 4,375 1,975 5,294 =5, 771 -761 -803 -1, 885
Net Income HEI1ERFE =92, 417 90, 313 17, 505 -4, 895 -38, 873 -53, 087 6, 503 -28,518 1,723 22,066
(confer) (B%E)
Equity in Income of Unconsolidated BRI K BIERE -4, 550 2,385 1,178 3,468 -1,244 -6, 630 1,426 1,240 5,585 6, 366

Subsidiaries and Affiliates






Sector Sales

Operating Income by Sector and Operating Income

Net Sales

EBFRIFTE LS HPAMNEEERS LU LEEXREE
(Millions of yen 100 ) (Millions of yen 100 ) )
1,200,000 - 19
100, 000 * 1g
1,000, 000 ~
11
80,000
800, 000 46
Machinery and Information
Machinery and Information 60.000 - 15 i - B RRAFT
=R o ,
600, 000 et - T HHEF mmmmm Aluminum and Copper
14 FILE - SRERFY
mAluminum and Copper .
7ILE - $RERFY 40.000 - . Iron and Steel
400, 000 |- ' [ ] . 13 S50 - AHEEDFY
Iron and Steel .
80 - AR 1o [T et e
200, 000 |- 20,000
41
0 0 0
1998 1999 2000 2001 2002 2003 1998 1999 2000 2001 2002 2003
(Millions of yen ®HAM)
Fiscal Year 4E 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003
Sector Sales Iron and Steel 477, 463 499, 949 506, 008 525, 997 462, 243 428, 688 443, 822 421, 205 417, 756 449, 555
ERFRITE L= EXE0 - AHEERF
Aluminum and Copper 238,274 270, 558 264,678 266, 234 222,721 202, 508 212,072 196, 976 198, 431 209, 552
T7ILE - fRAERFY
Machinery and Information 349, 849 375, 848 371,278 323,024 253, 490 206, 548 160, 982 175, 711 191, 045 142, 011
Wt - EFIREHRABM
Exports 189, 295 196, 423 210, 067 217,578 197,673 165, 498 137,968 132, 695 143, 445 166,018
ErfaRgoE]
Operating Income Iron and Steel 28, 548 52,001 49, 440 57, 369 35,143 40, 426 41,262 18, 149 33, 460 46, 644
by Sector SR8 - SAIEERPY
EBP B E ka4 Aluminum and Copper 10, 046 17, 637 15,119 13, 425 3,873 6, 981 8, 756 5,533 9,571 11,972
T7ILE - fRERFY
Machinery and Information 18,527 30,374 15,471 9,236 2,635 6,228 4,258 6, 729 9,221 2,690
Wt - EFIRHRABM
Operating Income.”Net Sales (%) 5.4 8.7 7.0 1.2 4.4 6.4 6.6 3.8 6.5 1.7

ELEEXNRBE (%)
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Ordinary Income and Ordinary Income
REANRES LU LEEENER

(Millions of yen 100

Net Sales

)
4

Net Income and Net Income Net
LHFIE S JUF L LR R

(Millions of yen 100

30,000 - 40,000
25,000
20,000
20, 000
15,000 0
10, 000
' -20.000 | —N?t Income
mmmmm Ordinary Income EECEE
5,000 BREAE
—O—l\ft I__n(}g)me/NeLSaIes
==@==(0rdinary IncomeNet Sales -40,000 RLEmHFEGE
0 T LEEEREE
-5, 000 -60, 000 |
-6
-10, 000
-80, 000 |
-15,000 | 178
-20,000 - 4 -2 -100, 000 “ 4 -10
1998 1999 2000 2001 2002 2003 1998 1999 2000 2001 2002 2003
Fiscal Year #H[E 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003
Ordinary Income (Millions of yen) -18, 859 36, 043 26, 665 25,295 -9, 840 8, 221 14, 648 -4,010 20, 263 25, 251
BEMNE M)
Ordinary IncomeNet Sales (%) -1.8 3.1 2.3 2.3 -1.0 1.0 1.8 -0.5 2.5 3.2
TLERENEE (%)
Net Income (Millions of yen) -95,703 69, 324 21, 689 1,415 =23, 317 -15,198 -60, 588 =20, 991 -4, 859 15, 884
LEFIE (BAA)
Net Income.”Net Sales (%) -9.0 6.0 1.9 0.7 -2.5 -1.8 -1.4 -2.6 -0.6 2.0

ELELHREE (%)
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Interest Expense Interest Coverage

TR AR LA K ANLYD
(Millions of yen 100 ) (Times )
30,000 4.0 r
25,000 |- '
20,000
15,000 t .
1.5 -
10, 000
1.0 +
5,000
0.5 -
0 0.0
1998 1999 2000 2001 2002 2003 1998 1999 2000 2001 2002 2003
Fiscal Year HE 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003
Interest Expense (Millions of yen) 48, 665 40, 884 31,634 28, 303 25,528 24, 680 22,724 20, 656 21, 462 19,518
XHFE (BFH)
Interest Coverage (Times) 1.33 2.65 2.71 3.25 1.96 2.42 2.62 1.74 2. 86 3.64

AVBLAL - ANLYy D ()
Notes : Interest Expense=Interest&Discount Paid+Bond Interest Expense XiLFIE=%iLFIBZIZ|H+1HEHR
Interest Coverage= (Operating Income+ Interest&Dividends Received) ./ (Interest&Discount Paid+Bond Interest Expense)
AVELAR - ANLy D= (BEAR+ZRALSRURELES) / (XLASEEIH+HENR)
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Net Income per Share E.P.S Stockholders® Equity per Share B.P.S
- = DE —HRBYKREER
(ven ) (ven )
10 160
51 140 |
|
100
-5
80
_‘IO L
60
-15
40
_20 20 L
o5 L 0
1998 1999 2000 2001 2002 2003 1998 1999 2000 2001 2002 2003
(yen H)
Fiscal Year H& 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003
Net Income per Share -33.75 24. 44 71.64 2.61 -8.22 -5. 36 -21. 36 -1.32 -1.63 5.34
—HR Y At
Stockholders’ Equity per Share 112.20 136. 65 144. 30 146. 91 134. 86 129. 49 108. 25 108. 93 105. 35 115. 22
—HRYYKRIER
Dividends per Share 0.0 0.0 0.0 2.0 0.0 0.0 0.0 0.0 0.0 1.5

—HIYELE

Notes : Net income per share and stockholders’ equity per share are based on common stock. ##HITL I+ EL@EiEX
Number of issued shares for fiscal years ended March 31 #HIIBREEHRETESHAHK
Stockholders’ equity for fiscal years ended March 31 HEBRIILWThILZEELH R
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Net Sales per Employee
EXBE—ANAYFTES

(Thousands of yen 1,000 )
100, 000

90, 000

80,000 r

70,000 +

60, 000

50, 000
1998 1999 2000 2001 2002 2003

Fiscal Year 4 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003

Number of Employees 17, 821 15, 652 13, 437 12,550 11, 663 10, 580 9,828 9,674 9,122 8,586
BHEEEH (N)

Net Sales per Employee (Thousands of yen) 59,794 73, 240 84,987 88, 865 80, 464 79,182 83,117 82,071 88, 493 93, 305
WEE—AZYFELES (1,000M)

Note : Number of employees for fiscal years ended March 31 ##tXEMIIREERIIE
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Capital Expenditure

RiERES
(Billions of yen 10 )
100.0 r
80.0 -
60.0 -
40.0
20.0
0.0
1998 1999 2000 2001 2002 2003
Fiscal Year H&E 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003
Capital Expenditure (Billions of yen) b5.4 63.3 65.8 56.8 11.2 53.2 56.6 43.9 24.0 35.8

RiE®RELE (0EM)
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Composition of Total Assets

Total Assets Turnover

(Millions of yen 100 ) (Times )
008 ———-----—-—-"-"-"-"-"-"-""“"“"“"“"“""“"“"“"“"“"—" -
2,000, 000 |-
0.7
1,500,000 -
Deferred Assets
WRILEERE
lFixeq Assets 0 4
1,000,000 | EEAE '
mCurrent Assets
REEE e
500, 000 - 0.2 F--r
0.1
0 0.0
1998 1999 2000 2001 2002 2003 1998 1999 2000 2001 2002 2003
Fiscal Year 4%HE 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003
Total Assets (Millions of yen) 1,924,288 1,824,211 1,777,349 1,828,623 1,770,791 1,655,620 1,520,815 1,524,098 1,419,159 1,411, 731
WEE (1005M)
Current Assets (Millions of yen) 750, 995 688, 345 677, 498 736, 524 674,757 558, 277 456, 100 434,584 390, 132 403, 572
REEE (1005M)
Fixed Assets (Millions of yen) 1,155,281 1,123,943 1,090,008 1,084,462 1,096,034 1,097,343 1,064,715 1,089,513 1,029,027 1,008, 159
EE&E (1005H)
Deferred Assets (Millions of yen) 18,011 11,922 9,842 7,636 0 0 0 0 0 0
BIEEE (1005MH)
Total Assets Turnover (Times) 0.54 0. 61 0.63 0.62 0.53 0.51 0.54 0.52 0.57 0.57

MEEREE ()
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Stockholders® Equity Total Assets

BEBEARLLE
)
24.0

23.0

22.0

Debt Equity Ratio
TYb-IOAT4 - LIF

21.0 1.6 b

20.0 1.0

19.0 0.5

18.0 0.0

1998 1999 2000 2001 2002 2003 1998 1999 2000 2001 2002 2003
Fiscal Year 4% 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003

Stockholders’ Equity (Millions of yen) 318, 151 387,475 409,165 416,581 382,397 367,251 307,013 312,355 313, 261 342, 738
BEER (1005M)
Stockholders’ Equity.~Total Assets (%) 16.5 21.2 23.0 22.8 21.6 22.2 20.2 20.5 22.1 24.3
BEBEREE (%)
Short-term Interest-bearing Liabilities (Millions of yen) 499,159 407,972 376,643 470,759 368, 051 286,312 201,223 280,853 228,376 198, 762
BEHEFFAE (1005M)
Long-term Interest-bearing Liabilities (Millions of yen) 627,002 530,153 490,624 477,614 617,661 638,370 632,025 559,747 489,977 481, 220
FEHEFFAE (1005M)
Debt~Equity Ratio (Times) 3.17 2.93 2.21 2.20 2.42 2.55 2.61 2.70 2.49 2.14

Fyb THAT 4 LA (f)

Note : Debt.“Equity Ratio=Total Debt (Yearly Average) .~ Stockholders’Equity (Yearly Average)

TYb-IOAT 4 - LUA=RHANFAEE @PTY) +REFAFEE HHTEY)  HREEX EHHTEH)
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Non-Consolidated Balance Sheets
HExEE

(Millions of yen 1005 M)
Fiscal Year F£E 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003
Assets BEDE
Current Assets RBEE
Cash and Time Deposits HERUES 56, 881 12,752 14,588 45,945 56, 184 73, 062 58, 560 46, 823 32,928 22,054
Marketable Securities EERTiHIE 175, 596 89, 207 79, 261 67, 247 59, 439 56, 929 0 0 0 0
Notes Receivable ZHFR 33, 259 57,985 26, 764 21,710 15, 085 11, 849 10, 740 4,213 2,857 2, 645
Accounts Receivable ol 203,455 216,930 261,416 309, 651 249,979 160,349 155,359 162,121 144,534 131,135
Inventories WRENE 209,156 218,354 214,594 223,653 200,915 151,112 148, 498 153, 705 147,773 160, 622
Other ZTOMODRBEE 73, 959 94, 697 82, 141 710, 364 95,475 106, 273 83, 864 70, 054 62, 397 88, 338
Allowance for Doubtful Accounts EEIEES -1, 317 -1, 586 -1,272 -2, 051 -2, 326 -1, 303 -926 -2, 337 -362 -1,228
Total Current Assets RENEESE 750,995 688,345 677,498 736,524 674,757 558,277 456,100 434,584 390, 132 403, 572
Fixed Assets BE&E
Tangible Fixed Assets FREEEE 909,362 869,179 833,815 809,559 803,012 773,468 749,353 754,135 701,315 675, 666
Intangible Fixed Assets BRETEEE 10, 415 10, 467 12,117 12,171 11, 589 11, 357 11,428 10, 838 10,518 10, 950
Investments and Other Assets BEE 235,503 244,296 243,475 262,731 281,432 312,517 303,933 324,540 317,192 321, 542
Total Fixed Assets BEE&EESE 1,155,281 1,123,943 1,090,008 1,084,462 1,096,034 1,097,343 1,064,715 1,089,513 1,029,027 1,008, 159
Deferred Assets REEE 18,011 11,922 9,842 7,636 0 0 0 0 0 0
Total Assets BESE 1,924,288 1,824,211 1,777,349 1,828,623 1,770,791 1,655,620 1,520,815 1,524,098 1,419,159 1,411,731
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Non-Consolidated Balance Sheets
BExREE

(Millions of yen 1007 M)
Fiscal Year gE 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003
Liabilities and Stockholders’ Equity B{EDER
Current Liabilities nRBAaR
Notes Payable XIFR 130,019 136, 256 20, 197 2,853 854 208 1,384 1, 405 8,527 1,275
Accounts Payable BhtE 136, 524 176,318 233,038 214,038 166, 857 138,975 155, 602 159, 521 164, 768 170, 789
Short-term Debt EHfEAR 372,234 251,426 306,643 360,750 288, 051 211,312 196,223 225,853 203,376 180, 262
Bonds Due within One Year —FERNEEHME 60, 400 88, 626 70, 000 110, 000 80, 000 75, 000 5,000 55, 000 25, 000 18, 500
Other Tt RBEE 160,974 137,059 131,686 131,429 137,019 113,749 123,985 103,508 97,188 131, 227
Total Current Liabilities REAEEE 860,158 789, 691 761,568 819,075 672,786 539,248 482, 201 545,294 498, 864 508, 056
Long-term Liabilities ExE&E
Bonds & 438,626 350,000 340,000 308,000 331,000 296,000 331,000 310,800 255,800 299, 800
Long-term Debt Due after One Year REIEAR 188,376 180,153 150,624 169,614 286, 661 342,370 301,025 248,947 234,171 187, 420
Al lowances CEE 115, 182 113, 966 112, 817 112,576 95, 388 90, 850 61,725 41, 621 36,179 26, 589
Other ZTDtDOEEEE 3,792 2,923 3,172 2,773 2,557 19, 899 37,848 65,078 80, 875 47,125
Total Long-term Liabilities BE&EEE 745,978 647,043 606,615 592,965 715,608 749,120 731,600 666,448 607,033 560, 935
Total Liabilities aiEas 1,606,137 1,436,735 1,368,183 1,412,041 1,388,394 1,288,369 1,213,802 1,211,742 1,105,898 1,068,992
Stockholders’ Equity BEAXRDER
Common Stock (¥50 par value) BRE 213,639 213,639 213,639 213,639 213,639 213,667 213,667 215,167 218,163 218, 163
Legal Reserve EEERBE 159, 883 159, 883 159, 883 159, 883 160, 451 160, 477 160, 476 166, 005 169, 001 67,911
Retained Earnings ElRe -b5, 372 13, 952 35, 642 43,058 8, 305 -6,892 67, 481 -67,868 72,727 38, 482
Unrealized Holding Gain AifEHETHE =S 350 -942 -1,109 18, 285
Treasury stock, at cost Bo&kR -6 -66 -103
Total Stockholders’ Equity =¥ N=E) 318, 151 387,475 409,165 416, 581 382, 397 367, 251 307,013 312,355 313, 261 342, 738
Total Liabilities and Stockholders’ Equity a5 - EXEF 1,924,288 1,824,211 1,777,349 1,828,623 1,770,791 1,655,620 1,520,815 1,524,098 1,419,159 1,411,731
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Non-Consolidated Statements of Income

BEHEE
(Millions of yen 1007GMH)
Fiscal Year F£E 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003
Operating Income and Expenses BEBEEOY
Net Sales bl 1,065,587 1,146,356 1,141,965 1,115,256 938,455 837,745 816,877 793,952 807,231 801,118
Cost of Sales SoER{E 907,093 950,739 964,993 934,355 810,213 705,972 688,079 695831 692,570 677,807
Selling, General and Administrative Expenses BREERV—REEE 101, 372 95, 603 96,941 100, 870 86, 589 18,137 74,520 67,710 62, 402 62, 004
Operating Income =k 57,121 100, 012 80, 030 80, 030 41, 652 53, 636 54,271 30, 410 52,258 61, 305
Non-Operating Income and Expenses EENMEBEDE
Interest and Dividend Income ZFHARRUVESE 1,514 8,488 1,645 11,913 8,290 6, 049 5,276 5, 456 9,094 9, 761
Other ZDMDUXA 53,212 49, 381 51,717 50, 013 49, 345 42,905 45,431 38, 221 34,610 33, 207
Non-Operating Income =E AN E:S 60, 727 57, 869 59, 363 61, 927 57,636 48,954 50, 708 43,678 43,705 42,969
Interest Expense XHFBEEI MR UHENR 48, 665 40, 884 31,634 28, 303 25,528 24, 680 22,724 20, 656 21, 462 19,518
Other Expenses TOmDER 88, 043 80, 954 81,093 88, 359 83, 600 69, 689 67,612 57,443 54, 236 59, 504
Non-Operating Expenses BEENER 136,708 121,838 112,727 116,662 109,128 94, 369 90, 337 78, 099 75, 699 79,023
Ordinary Income EENE -18, 859 36, 043 26, 665 25, 295 -9, 840 8, 221 14, 648 -4,010 20, 263 25, 251
Extraordinary Income and Losses HRlIE D ER
Extraordinary Income LEFIEES 11,332 86, 458 17,771 638 31,111 8,318 36,097 19, 627 20, 554 23,116
Extraordinary Losses LEFIE=ES 95, 458 50, 877 16, 752 14,218 61,749 43,314 154,596 53,017 40, 969 28, 869
Income before Income Taxes L E IR E R -102, 984 71, 624 27, 689 11,715 -40,478 -26,775 -103,850 -37, 500 -151 19, 498
Income Taxes (Current) EANBRF -7, 281 2,300 6, 000 4,300 200 123 103 55 140 -4,108
Income Taxes (Deferred) EATERELE -17,361 -11,700 -43,365 -16,563 4,568 1,722
Net Income Bl FIE =95, 703 69, 324 21, 689 7,415 -23,317 -15,198 -60,588 -20, 991 -4, 859 15, 884
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