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[Statement of Income] Net sales: JPY 237.0 B (YoY: 13.5%)

Operating income: JPY 3.5 B (YoY: 1.1%)

Sales increased due to the effect of the yen's depreciation amounted 23.8 billion yen.

• Decrease in Automobile business due to the impact of production cuts in the China 

area except for effect of the yen's depreciation.

• sales increased In Motorcycle business due to strong sales in the Asian area.

Results for 3Q FY03/2023 (Summary)

[Balance Sheet] 

• Inventories increased slightly due to the depreciation of the yen, although stock was 

reduced as a result of order adjustments and an improvement in transportation lead-

time delays.

• Equity ratio improved due to an increase in foreign currency translation adjustments 

resulting from the depreciation of the yen.

[Cash Flow Statement]

• Free cash flows increased due to an improvement in working capital, mainly 

due to a decrease in inventories.

(JPY B)

Consolidated Change

Consolidated Change

Consolidated Change

Net sales

Ordinary income

Operating income

Profit

Cash and deposits

Inventories

Interest-bearing debt

Net assets

Total assets

Equity ratio

Net D/E ratio

CF from operating activities

Depreciation

Capital expenditures

CF from investing activities

FCF

3Q 

FY03/2022

Mar. 31, 

2022

3Q 

FY03/2022

3Q 

FY03/2023

3Q 

FY03/2023

Dec. 31, 

2022

208.9 237.0

3.5

3.4

(1.6)

3.5

3.8

(0.2)

28.1

0

0.3

1.4

3.7

12.3

(4.8)

(7.3)

(1.1)

14.0

12.7

(7.0)

(7.0)

6.9

10.2

0.3

-2.1

0.3

8.1

74.5

62.9

179.6

88.2

342.7

1.5

70.9

63.0

172.1

89.6

337.6

1.5

-3.6

0

-7.4

1.4

-5.1

-0.1

19.8% 20.5% 0.7%
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I. Results for 3Q FY03/2023

II. Revised Full-year Consolidated Forecast for FY03/2023

III. Business Topics

• Installation Status of Mitsuba Products (Some Models 

Released in July - December 2022)

• Electrification Solutions Business Initiatives

• Motorcycle Business Initiatives

IV. Appendix
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Sales increased due to the effect of yen depreciation, strong sales by motorcycle manufacturers in Asian 

area, and continued promotion of price improvement activities. Operating income was flat due to the 

impact of production cutbacks in the China area.

3Q FY03/2022 3Q FY03/2023 Change Percentage change

Net sales 208.9 237.0 28.1 13.5%

Operating income 3.5 3.5 0 1.1%

Operating margin 1.7% 1.5% - -0.2pt

Ordinary income 3.4 3.8 0.3 12.2%

Profit before tax 2.6 3.8 1.1 44.4%

Profit (*) (1.6) (0.2) 1.4 -

(*) Net profit attributable to owners of parent

Average Exchange Rates for Apr. - Dec.

Currency FY03/2022 FY03/2023 

USD 111.14 136.50

EUR 130.62 140.66

CNY 17.26 19.87

(JPY B)

Breakdown of non-

operating income 

and expenses

■ Non-operating income: 2.5

■ Non-operating expenses: (2.2)

Breakdown of 

ordinary income

■ Corporation tax: (2.8)

■ Net profit (loss) attributable to non-controlling 

interests: (1.2)

(JPY B)

(JPY)

I. Results for 3Q FY03/2023 (Consolidated)
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Decrease in salaries 

due to personnel 

reduction, etc.

JPY +0.7

Decrease in temporary 

staffing costs

JPY +0.3

Other JPY -0.2

-0.0

Decrease in 

depreciation

JPY +0.9

Increase in logistics 

costs

JPY -0.3

Increase in utility 

charges

JPY -0.7

Other JPY -0.1

Production cutbacks in China JPY -1.9

Increase production in Asia 

areas

JPY +1.5

Price improvement JPY +2.7

Increase in material costs JPY -1.2

Unrealized gains JPY -1.7

Factors behind Changes in Operating Income (YoY)
(JPY B)

Added value Personnel expenses ExpensesOperating income 

for 3Q FY03/2022

Operating 

income

I. Results for 3Q FY03/2023 (Factors behind Changes in Operating Income)

3.5 3.5

-0.2

+0.8

-0.6

FX fluctuation
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3Q FY03/2022 3Q FY03/2023 Change in 

operating 

income

(B-A)

Percentage 

change in 

operating 

income

(B/A)
Net sales

Operating 

income

(A)

Operating 

margin
Net sales

Operating 

income

(B)

Operating 

margin

Transportation 

equipment-related 

operations

194.8 2.4 1.3% 223.0 2.5 1.1% 0.0 1.6%

Information service 

operations
9.8 0.7 7.4% 9.9 0.7 7.7% 0.0 5.8%

Other 4.2 0.3 8.2% 4.0 0.3 7.5% -0.0 -14.1%

Adjustments - 0.0 - - 0.0 - 0.0 -

Total 208.9 3.5 1.7% 237.0 3.5 1.5% 0.0 1.1%

Transportation 

equipment-related 

operations

• Sales increased due to strong sales by motorcycle manufacturers in Asian area and 

continued promotion of price improvement activities.Operating income was flat due to the 

impact of production cutbacks in the China area.

Information service 

operations

• Both sales and profit increased thanks to steady software development and system sales in 

the public works and social/industrial segments.

Other
• Both sales and profit declined mainly due to a shortage and stockout of aftermarket 

motorcycle parts.

(JPY B)

I. Results for 3Q FY03/2023 (by Segment)
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Asia China

3Q FY03/2022 3Q FY03/2023

Japan  Americas   Europe

698

431

139

359
460

713

525

160

535
435

Japan Americas Europe Asia China

3Q FY03/2022 3Q FY03/2023

In Asia area, sales and income increased due to strong motorcycle business mainly in Indonesia. In China 

area, sales and income decreased due to the impact of production cutbacks by automobile manufacturers.

2.1% 21.9% 15.2% 49.1% -5.5%

-0.0

- - - 246.7% -55.4%

<Net Sales by Region> <Operating Income by Region>(JPY B) (JPY B)

(YoY percentage change) (YoY percentage change)

I. Results for 3Q FY03/2023 (by Region)

69.8

43.1

13.9

35.9
46.0

71.3

52.5

16.0

53.5
43.5

1.1

5.0

-1.1
-0.5

0.2

-0.7 -0.8

1.4

2.5
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3Q FY03/2022 3Q FY03/2023
Cumulative 

change

Cumulative 

percentage 

changeCumulative sales
Percentage of 

total sales
Cumulative sales

Percentage of 

total sales

Honda 86.1 43.1% 93.8 40.3% +7.7 +8.9%

Automobile 52.5 26.3% 45.8 19.7% -6.7 -12.8%

Motorcycle 33.5 16.8% 48.0 20.6% +14.5 +43.3%

RNM 15.4 7.7% 16.6 7.1% +1.2 +7.8%

SUBARU 9.7 4.9% 6.9 3.0% -2.8 -28.9%

Suzuki 5.0 2.5% 6.2 2.7% +1.2 +24.0%

Mazda 3.6 1.8% 4.8 2.1% +1.2 +33.3%

VW Group 3.2 1.6% 5.6 2.4% +2.4 +75.0%

Toyota Group 2.9 1.4% 2.1 0.9% -0.8 -27.6%

Tier 1 55.5 27.8% 64.5 27.7% +9.0 +16.2%

Other 18.5 9.2% 32.1 13.8% +13.6 +73.5%

Total 199.9 232.6 +32.7 +16.4%

(JPY B)

*RNM: Renault, Nissan, and Mitsubishi Motors

*Sales figures by customer are used internally for transportation equipment-related operations and do not match the consolidated segment figures.

I. Results for 3Q FY03/2023 (by Customer)
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3Q FY03/2022 3Q FY03/2023
Cumulative 

change

Cumulative 

percentage 

changeCumulative sales
Percentage of 

total sales
Cumulative sales

Percentage of 

total sales

Automobile 127.7 63.9% 142.2 61.1% +14.5 +11.4%

Field-of-vision systems 66.3 33.2% 72.9 31.3% +6.6 +10.0%

Convenience and comfort 

systems
61.4 30.7% 69.3 29.8% +7.9 +12.9%

Motorcycle 44.6 22.3% 62.0 26.7% +17.4 +39.0%

Electrification solutions 27.6 13.8% 28.4 12.2% +0.8 +2.9%

Total 199.9 232.6 +32.7 +16.4%

I. Results for 3Q FY03/2023 (by Business)

(JPY B)

*Sales figures by business are used internally for transportation equipment-related operations and do not match the consolidated segment figures.
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March 31,

2022

December 

31, 2022
Change

March 31,

2022

December 

31, 2022
Change

Cash and deposits 74.5 70.9 -3.6 Trade payables 25.3 27.0 1.6

Accounts receivable 50.9 52.0 1.1 Other 49.5 48.7 -0.8

Inventories 62.9 63.0 0 Interest-bearing debt 

(*)

179.6 172.1 -7.4

Other 18.3 20.9 2.5 Liabilities 254.5 247.9 -6.6

Current assets 206.7 206.8 0.1 Shareholders’ equity 65.0 63.8 -1.2

Property, plant and 

equipment

99.3 93.7 -5.6 Accumulated 

comprehensive 

income

2.9 5.4 2.5

Intangible assets 3.4 3.7 0.3 Total shareholders’

equity

68.0 69.2 1.2

Other 33.2 33.2 -0 Non-controlling interests 20.1 20.4 0.2

Non-current assets 136.0 130.7 -5.2 Total net assets 88.2 89.6 1.4

Total assets 342.7 337.6 -5.1 Total liabilities and net assets 342.7 337.6 -5.1

Month-end Exchange Rates JPY

Currency March 31, 2022 December 31, 2022

USD 122.42 132.75

EUR 136.74 141.59

CNY 19.22 19.03

Indicators March 31, 2022 December 31, 2022

Equity ratio 19.8% 20.5%

Net D/E ratio 1.5 1.5

I. Results for 3Q FY03/2023 (Consolidated Balance Sheet)
(JPY B)

(*) Borrowings + Bonds payable (excluding leases)
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3Q FY03/2022 3Q FY03/2023 Change

CF from 

operating 

activities

Net profit before income taxes 2.6 3.8 1.1

Depreciation 12.3 12.7 0.3

Decrease (increase) in trade receivables 6.2 0.8 -5.3

Decrease (increase) in inventories (7.0) 1.5 8.5

Increase (decrease) in trade payables (5.0) (0.5) 4.5

Other (5.3) (4.4) 0.9

Total 3.7 14.0 10.2

CF from 

investing 

activities

Purchase of non-current assets (7.3) (7.0) 0.3

Other 2.4 0.0 -2.4

Total (4.8) (7.0) -2.1

Free cash flow (1.1) 6.9 8.1

CF from 

financing 

activities

Increase (decrease) in short-term borrowings (2.7) (8.5) -5.7

Other (2.2) (2.3) -0.1

Total (5.0) (10.9) -5.9

Foreign currency translation adjustment 1.5 0.1 -1.3

Net increase (decrease) in cash and cash equivalents (4.6) (3.7) 0.8

(JPY B)

I. Results for 3Q FY03/2023 (Consolidated Cash Flow)
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I. Results for 3Q FY03/2023

II. Revised Full-year Consolidated Forecast for FY03/2023

III. Business Topics

• Installation Status of Mitsuba Products (Some Models 

Released in July - December 2022)

• Electrification Solutions Business Initiatives

• Motorcycle Business Initiatives

IV. Appendix
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Due to the impact of the COVID-19 pandemic in China, our key market, and the still ongoing semiconductor 

supply shortage, production by automakers is not expected to bounce back anytime soon. As these 

negative factors continue to put a damper on earnings, results are expected to fall short of the previously 

announced forecast.

II. Revised Full-year Consolidated Forecast for FY03/2023

Previously 

announced forecast
Revised forecast Change Percentage change

Net sales 320.0 310.0 -10.0 -3.1%

Operating income 10.0 8.0 -2.0 -20.0%

Operating margin 3.1% 2.6% - -0.5pt

Ordinary income 10.0 7.5 -2.5 -25.0%

Profit (*) 3.0 1.2 -1.8 -60.0%

(*) Net profit attributable to owners of parent

Exchange rates (JPY)

Currency
Previously 

announced forecast

Revised 

forecast 

USD 120.00 130.00

EUR 135.00 135.00

CNY 18.00 19.00

(JPY B)

Currency Foreign exchange sensitivity 

Sales
Operating 

income

USD 0.5 0.1

EUR 0.15 0.05

CNY 3.3 1.1

(JPY B)
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II. Revised Full-year Consolidated Forecast for FY03/2023

Added value Personnel expenses ExpensesFX fluctuationInitial operating 

income forecast

Revised operating 

income forecast

(JPY B)
Factors behind Changes in Operating Income (from Initial Forecast)

10.0

-5.5

+0.4

+1.2

+1.9 8.0

[ Main reason for Revised Full-year Consolidated Forecast ]

Sales and profits are expected to decrease compared to the previously announced financial forecast, 

despite sales price improvement and reduce the personnel expenses and expenses.

・Sales and profits in Automobile business decreased due to production cuts in China and the Americas.

・Sales increased in Motorcycle business due to strong sales in the Asian area.
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I. Results for 3Q FY03/2023

II. Revised Full-year Consolidated Forecast for FY03/2023

III. Business Topics

• Installation Status of Mitsuba Products (Some Models 

Released in July - December 2022)

• Electrification Solutions Business Initiatives

• Motorcycle Business Initiatives

IV. Appendix
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*Photos are posted with permission of manufacturers. Models in bold blue letters indicate new products/new entry.

III. Installation Status of Mitsuba Products (Some Models Released in July - December 2022)

Date of 

announcement/release
Manufacturer Model Mitsuba products installed

A
u

to
m

o
b

il
e

N
E

W

September 2022 Mazda CX-60

Front wipers, Washers, Seat motors, Roof motors

F
M

C

July 2022 Nissan X-Trail

Front wipers, Power window motors

September 2022 Honda CR-V

Rear wipers, Seat motors, Relays, ETC motors, 

Horns, Starter motors, Power window motors

December 2022 Nissan Serena

Front wipers, Rear wipers, Power window motors, 

Fan motors

Date of 

announcement/release
Manufacturer Model Mitsuba products installed

M
o

to
rc

y
c

le

N
E

W

October 2022 Honda CB750 Hornet

Starter motors, AC generators, LED winker lamps, 

Horns

November 2022 Suzuki V-Strom 800DE

Starter motors, Starter relays, LED winker lamps, 

Flasher relays, Horns
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III. Electrification Solutions Business Initiatives

 Exhibited at Automotive World (25 – 27 Jan. @ Tokyo Big Sight)

Proposing products that meet more diverse electric mobility needs

[Exhibited products]

Low-profile Driving System (50W / 100W / 200W specifications)

EV Drive System

EV Ecorun Products

Drive System for Motorsport (Concept Model)

Mobile Robot Development Kit (Concept Model)

More information 

in the following 

pages
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III. Electrification Solutions Business Initiatives
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III. Electrification Solutions Business Initiatives
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III. Electrification Solutions Business Initiatives
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III. Electrification Solutions Business Initiatives
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III. Electrification Solutions Business Initiatives
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III. Motorcycle Business Initiatives

 Participation in the “Swappable Batteries Motorcycle Consortium (SBMC)” 

that aims to create standardized swappable batteries and the environment for 

their use

 Mitsuba has joined in the “SBMC,” which was founded in 

March 2021 by Honda Motor Company, KTM AG, the 

Piaggio Group, and Yamaha Motor Company.

 The consortium was established to address user 

concerns about electric mobility, such as extending the 

range and shortening the charging time of batteries. It 

aims to standardize battery specifications, 

communication methods, swapping systems, etc.

 We will leverage our strength in motor technology to 

help the consortium with standardization as we do our 

part to realize a world of sustainable low-carbon 

mobility.
Mitsuba EV drive system
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I. Results for 3Q FY03/2023

II. Revised Full-year Consolidated Forecast for FY03/2023

III. Business Topics

• Installation Status of Mitsuba Products (Some Models 

Released in July - December 2022)

• Electrification Solutions Business Initiatives

• Motorcycle Business Initiatives

IV. Appendix
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3Q FY03/2022 3Q FY03/2023
YoY change

(C/A)

QoQ change

(C/B)
1Q 2Q 3Q(A) 4Q 1Q 2Q(B) 3Q(C) 4Q

Net sales 

total
69.7 67.1 72.0 77.5 66.8 86.2 84.0 +16.7% -2.6%

Japan 22.4 23.4 24.0 25.1 20.6 24.5 26.1 +8.9% +6.8%

Americas 15.2 13.8 14.0 16.2 15.7 18.7 18.0 +28.7% -3.6%

Europe 5.3 4.2 4.3 5.2 5.2 5.2 5.5 +27.7% +5.6%

Asia 10.6 12.3 12.9 14.6 14.4 18.8 20.3 +56.8% +7.7%

China 16.1 13.3 16.6 16.2 10.8 18.8 13.8 -16.4% -26.2%

Operating 

income total
3.0 0.4 0.0 3.6 (1.9) 2.3 3.2 - +35.5%

Japan 1.0 0.0 (0.9) 1.5 (1.6) 0.3 0.7 - +85.0%

Americas (0.2) (0.4) (0.0) 0.5 (0.0) (0.5) (0.4) - -

Europe (0.3) (0.2) (0.2) (0.0) (0.1) (0.0) 0.0 - -

Asia 0.7 0.2 0.3 (0.1) 0.3 1.5 3.1 +754.7% +100.5%

China 1.3 0.6 0.5 1.1 (0.2) 1.5 (0.1) - -

IV. Appendix: Results for 3Q FY03/2023 (Trend by Region)

(JPY B)

*Operating income by region is the value prior to the elimination of intersegment transactions.
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FY03/2022 FY03/2023 YoY change

(C/A)

QoQ change

(C/B)1Q 2Q 3Q(A) 4Q 1Q 2Q(B) 3Q(C) 4Q

Honda 27.6 27.8 30.7 32.2 25.2 35.4 33.2 +8.1% -6.2%

Automobile 17.4 17.1 18.0 18.0 12.6 18.4 14.8 -17.8% -19.6%

Motorcycle 10.2 10.6 12.7 14.2 12.6 17.0 18.4 +44.9% +8.2%

RNM 4.6 4.9 5.9 5.5 4.6 5.8 6.2 +5.1% +6.9%

SUBARU 3.2 2.9 3.7 3.4 2.0 2.4 2.6 -29.7% +8.3%

Suzuki 1.5 1.7 1.8 2.0 2.1 2.1 2.0 +11.1% -4.8%

Mazda 1.2 1.1 1.3 1.6 1.2 1.7 1.8 +38.5% +5.9%

VW Group 1.2 1.0 1.0 1.2 1.6 1.9 2.1 +110.0% +10.5%

Toyota Group 0.9 0.9 1.1 1.1 0.6 0.7 0.8 -27.3% +14.3%

Tier 1 19.8 17.6 18.2 19.9 18.5 23.5 22.4 +23.1% -4.7%

Other 7.7 4.8 6.0 6.6 9.0 11.5 11.8 +96.7% +2.6%

Total 67.7 62.6 69.6 73.5 64.8 85.0 82.9 +19.1% -2.5%

(JPY B)

IV. Appendix: Results for 3Q FY03/2023 (Trend by Customer)

*RNM: Renault, Nissan, and Mitsubishi Motors

*Sales figures by customer are used internally for transportation equipment-related operations and do not match the consolidated segment figures.
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FY03/2022 FY03/2023

YoY change

(C/A)

QoQ change

(C/B)
1Q 2Q 3Q(A) 4Q 1Q 2Q(B) 3Q(C) 4Q

Automobile 44.1 39.1 44.0 45.5 40.1 53.0 49.3 +12.0% -7.0%

Motorcycle 13.8 14.9 15.9 17.9 16.8 21.8 23.3 +46.5% +6.9%

Electrification Solutions 9.8 8.6 9.7 10.1 7.8 10.2 10.3 +6.2% +1.0%

Total 67.7 62.6 69.6 73.5 64.8 85.0 82.9 +19.1% -2.5%

(JPY B)

IV. Appendix: Results for 3Q FY03/2023 (Trend by Business)

*Sales figures by business are used internally for transportation equipment-related operations and do not match the consolidated segment figures.
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Profit before tax +3.8

Depreciation +12.7

Change in working capital +1.8

Others (4.3)

Change in Interest-

bearing debt
(8.5)

Repayments of lease 

liabilities
(1.7)

Dividends (1.6)

Others +0.9

Capital Expenditures (plant and 

equipment, and intangible assets)
(7.0)

Others +0.0

IV. Appendix: Results for 3Q FY03/2023 (Consolidated Cash Flow)

(JPY B)

(*) Cash and cash equivalents 

(*)

Balance of at 

end of March 

2022 (*)

CF from 

operating 

activities

CF from 

investing

CF from 

financing 

activities

Translation 

adjustments

Balance of at 

end of Dec. 

2022 

+14.0

(7.0)

(10.9)

+0.1

73.2 69.4
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1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q

CF from operating activities CF from investing FCF

FY03/2021 FY03/2022 FY03/2023

(JPY B)

IV. Appendix: Results for 3Q FY03/2023 (Consolidated Cash Flow)
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(JPY B)(JPY B)(JPY B)

7.8
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26.1
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4.0 4.0 4.1 4.2
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3.0 
3.5 

3.6 

0

5

10

15

20

25

30
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R&D Expenses
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7.6

11.2

12.9

15.6
16.5 16.3

17.2

14.3

11.6

13.3 14.0

IV. Appendix: FY03/2023 (Capital Expenditure, Depreciation, and R&D Expenses)

(JPY B)(JPY B)(JPY B)



30/32
IV. Appendix: Product introduction
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IV. Appendix: Special Virtual Exhibition Website

Virtual Exhibition | Mitsuba Corporation (https://www.mitsuba.co.jp/en/vpep/)

https://www.mitsuba.co.jp/vpep/
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This document contains forward-looking statements regarding the Mitsuba Group’s forecasts, 

targets, etc.

These statements are based on information and forecasts that were available at the time this 

document was prepared and judgments made by Mitsuba based on assumptions made at the time 

this document was prepared.

Note that actual business results may differ from the information provided in this document due to the 

effects of economic conditions, business trends, changes in laws and regulations, and other various 

risks and factors.

This document should not be construed as an offer or solicitation to buy or sell shares or any other 

securities of Mitsuba.

Disclaimer



~ End of Presentation ~
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