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Disclaimer

When reviewing this information please note that the information was 
created as of the date of the information, should be considered in the 
context of the circumstances prevailing at that time and is only correct as 
of that date. The information contains certain forward-looking statements 
that are subject to known and unknown risks and uncertainties that could 
cause actual results to differ materially from those expressed or implied 
by such statements. Such risks and uncertainties include, but are not 
limited to, the competitive environment, market trends, general economic 
conditions, exchange rate fluctuations and our ability to continue to timely 
introduce new products and services. 

This report is a simple translation of the Japanese version of second 
quarter result explanatory presentation prepared in Japanese.  No 
reclassification nor rearrangement has been made.

Numerical values: Any portion of an amount less than the unit stNumerical values: Any portion of an amount less than the unit stated is disregarded.ated is disregarded.
Percentages: Rounded off to one decimal place.Percentages: Rounded off to one decimal place.
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OverviewOverviewOverview

DetailsDetailsDetails
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YearYear--onon--yearyear +12.1+12.1
July outlookJuly outlook --6.46.4

YearYear--onon--yearyear +10.3+10.3
July outlookJuly outlook +1.7+1.7

YearYear--onon--yearyear +5.2+5.2
July outlookJuly outlook --1.11.1

YearYear--onon--yearyear +4.1+4.1
July outlookJuly outlook --1.01.0

422.4 441.0 434.5

210.3 219.0 220.7

38.5
45.0 43.813.7
19.0 17.9

-27.3 -33.5-35.0
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Actual July 
Outlook

Actual

Half-Year Financial Highlights
Net Sales (by business segment)

(Billions of (Billions of 
yen)yen) 657.8657.8657.8

FY2004FY2004

683.4683.4683.4689.0689.0689.0

FY2003FY2003

InformationInformation--related related 
equipment equipment 

Electronic Electronic 
devicesdevices

Precision Precision 
instrumentsinstruments

OtherOther

EliminationsEliminations

FY2004FY2004

YearYear--onon--year year +25.6+25.6
July outlookJuly outlook --5.55.5

Consolidated totalConsolidated total

Record halfRecord half--yearly yearly 
net sales net sales 
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Half-Year Financial Highlights
Operating income (by business segment)

28.1 25.0
30.9

9.4

37.0

37.1

1.4

3.0
2.7

-6.1 -5.0 -5.1
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Actual July 
Outlook Actual

(Billions of (Billions of 
yen)yen)

33.133.133.1 65.865.865.860.060.060.0

InformationInformation--related related 
equipmentequipment

Electronic devicesElectronic devices

Precision instrumentsPrecision instruments

OtherOther

YearYear--onon--yearyear +2.7+2.7
July outlookJuly outlook +5.9+5.9

YearYear--onon--yearyear +27.7+27.7
July outlookJuly outlook +0.1+0.1

YearYear--onon--yearyear +1.3+1.3
July outlookJuly outlook --0.20.2

YearYear--onon--yearyear +0.9 +0.9 
July outlookJuly outlook --0.10.1

FY2004FY2004FY2003FY2003 FY2004FY2004

YearYear--onon--yearyear +32.7+32.7
July outlookJuly outlook +5.8+5.8

Consolidated totalConsolidated total

Record halfRecord half--yearly yearly 
operating income operating income 
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FY2004 Business Outlook
Net sales (by business segment)

YearYear--onon--yearyear +55.6+55.6
July outlookJuly outlook +18.0+18.0

YearYear--onon--yearyear +58.8+58.8
July outlookJuly outlook ––43.043.0

YearYear--onon--yearyear +4.8+4.8
July outlookJuly outlook ±±±±±±±±00

YearYear--onon--yearyear +2.5+2.5
July outlookJuly outlook ––3.03.0

920.3 958.0 976.0

441.1
543.0 500.0

81.1

86.0 86.0
29.4

35.0 32.0

-58.8 -62.0-65.0

-200

0

200

400

600

800

1,000

1,200

1,400

1,600

Actual July Outlook Current Outlook

(Billions of (Billions of 
yen)yen) 1,413.21,413.21,413.2

FY2004FY2004

1,532.01,532.01,532.01,557.01,557.01,557.0

FY2003FY2003

InformationInformation--related related 
equipmentequipment

Electronic Electronic 
devicesdevices

Precision Precision 
instrumentsinstruments

OtherOther

EliminationsEliminationsFY2004FY2004

YearYear--onon--yearyear+118.7+118.7
July outlookJuly outlook ––25.025.0

Consolidated totalConsolidated total

1H:1H: 683.4683.4
2H:2H: 848.6848.6

1H:1H: 17.917.9
2H:2H: 14.114.1

1H:1H: 43.843.8
2H:2H: 42.242.2

1H:1H: 220.7220.7
2H:2H: 279.3279.3

1H:1H: 434.5434.5
2H:2H: 541.5541.5

1H:1H: --33.533.5
2H:2H: --28.528.5
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FY2004 Business Outlook
Operating income (by business segment)

45.9
66.0

77.0

40.6

57.0
48.0

2.8

5.0 5.0

-12.0 -11.0 -13.0

-20
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140

Actual July Outlook Current Outlook

(Billions of (Billions of 
yen)yen)

77.477.477.4 117.0117.0117.0117.0 117.0 117.0 

InformationInformation--related related 
equipmenequipmentt

Electronic devicesElectronic devices

Precision instrumentsPrecision instruments

OtherOther

YearYear--onon--yearyear +31.0+31.0
July outlook  July outlook  +11.+11.00

YearYear--onon--yearyear +7.3+7.3
July outlookJuly outlook --9.09.0

YearYear--onon--yearyear +2.1+2.1
July outlookJuly outlook ±±00

YearYear--onon--yearyear --0.90.9
July outlookJuly outlook --2.02.0

FY2004FY2004FY2003FY2003 FY2004FY2004

YearYear--onon--yearyear +39.5+39.5
July outlookJuly outlook ±±±±±±±±00

Consolidated totalConsolidated total

1H:1H: 65.865.8
2H:2H: 51.251.2

1H:1H: 2.72.7
2H:2H: 2.32.3

1H:1H: 37.137.1
2H:2H: 10.910.9

1H:1H: 30.930.9
2H:2H: 46.146.1

1H:1H: --5.15.1
2H:2H: --7.97.9
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Main Management Metrics

8.3

1.5
3.4

6.1
6.9

1.5
3.2

5.2

14.0

-6.5

4.5

10.9

4.5

9.2 9.1

7.4

14.6

-10.0

-5.0

0.0

5.0

10.0

15.0

20.0

FY2000 FY2001 FY2002 FY2003 FY2004
Outlook

（（%%））

ROA: Ordinary income / Total assets (avg. balance)

ROS: Ordinary income / Net sales 

ROE: Net income / Shareholders' equity (avg. balance)

ROE: Net income / Shareholder's equity (balance on
Apr. 31, 2004)
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Operating Income Trend and Outlook

8.5%

-13.7%

3.9%
7.1%

3.6%

6.7%
9.3%

8.2%

16.8%

13.5%

4.5%

-3.0%

-30-30-30-30

-20-20-20-20

-10-10-10-10

0000

10101010

20202020

30303030

40404040

50505050

FY02/1HFY02/1HFY02/1HFY02/1H FY02/2HFY02/2HFY02/2HFY02/2H FY03/1HFY03/1HFY03/1HFY03/1H FY03/2HFY03/2HFY03/2HFY03/2H FY04/1HFY04/1HFY04/1HFY04/1H FY04/2HFY04/2HFY04/2HFY04/2H
OutlookOutlookOutlookOutlook

-15.0%-15.0%-15.0%-15.0%

-10.0%-10.0%-10.0%-10.0%

-5.0%-5.0%-5.0%-5.0%

0.0%0.0%0.0%0.0%

5.0%5.0%5.0%5.0%

10.0%10.0%10.0%10.0%

15.0%15.0%15.0%15.0%

20.0%20.0%20.0%20.0%

25.0%25.0%25.0%25.0%

Income: information-related equipment Income: information-related equipment Income: information-related equipment Income: information-related equipment 

Income: electronic devices Income: electronic devices Income: electronic devices Income: electronic devices 

Rate: information-related equipment Rate: information-related equipment Rate: information-related equipment Rate: information-related equipment 

Rate: e lectronic dev icesRate: e lectronic dev icesRate: e lectronic dev icesRate: e lectronic dev ices

Operating income (billions of yen) Operating income rate
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FY 2004 Second Half
Keys to achieving the secondKeys to achieving the second--half outlookhalf outlook

Share holder dividendsShare holder dividends

Ensure recovery by launching new IJP and other Ensure recovery by launching new IJP and other 
products and by driving sales initiatives. products and by driving sales initiatives. 

Sanyo Epson Imaging Devices startSanyo Epson Imaging Devices start--upup
Cost competitiveness in line with market changesCost competitiveness in line with market changes

InformationInformation--
related related 
equipmentequipment

Electronic Electronic 
devicesdevices

Key strategies for the second half Key strategies for the second half 
Drive consolidated total cost reduction activitiesDrive consolidated total cost reduction activities

Product competitiveness: Launch 2ndProduct competitiveness: Launch 2nd--half products on timehalf products on time
Cost innovations: Reduce manufacturing & SGA costsCost innovations: Reduce manufacturing & SGA costs

Raised firstRaised first--half dividend & revised dividend outlookhalf dividend & revised dividend outlook
First halfFirst half Year endYear end Full yearFull year(Per share)(Per share)
13 13 yenyen 13 13 yen yen (outlook)(outlook) 26 26 yen yen (outlook)(outlook)

9 9 yenyen 9 9 yenyen 18 18 yenyen
RevisedRevised

July outlookJuly outlook
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Sanyo Epson Imaging Devices Strategy

Focus on smallFocus on small-- & mid& mid--sized LCDs (highsized LCDs (high--valuevalue--added)added)
Pursue custom business via customer-focus
Leverage core technologies to boost cost 
competitiveness and reduce costs

No. 1 in smallNo. 1 in small-- & mid& mid--sized displayssized displays

OverallOverall Cost reduction, quality & yield, flexible production systemCost reduction, quality & yield, flexible production system

CC--STNSTN Operational efficiency on integrated Suzhou lineOperational efficiency on integrated Suzhou line

DD--TFDTFD Capture of cellular volume zoneCapture of cellular volume zone

aa--TFTTFT Shift to small panels & expand highShift to small panels & expand high--valuevalue--add segmentsadd segments

LTPSLTPS Increase panel valueIncrease panel value--add with highadd with high--density processdensity process

Key secondKey second--half themeshalf themes
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OverviewOverviewOverview

DetailsDetailsDetails
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111 FY2004 First-Half & 2Q Financial ResultsFY2004 FirstFirst--Half & 2Q Financial ResultsHalf & 2Q Financial Results

FY2004 Business Outlook2
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First-Half Financial Highlights
Versus the year-ago period

9.6%

9.3%

5.8%

+32.7

+31.5

+22.9

+98.9%

+98.4%

657.8

33.1

32.1

16.5

118.05 yen

133.46 yen

- +25.6 +3.9%

65.8

63.7

39.4

109.86 yen

133.32 yen

683.4

FY2004

%/sales1H Actual

5.0%

4.9%

2.5%

-

8.7% +30.728.7 59.54.4% +106.9%

+138.3%

FY2003

1H Actual %/sales
(Billions of 

yen)

EPS 94.53 yen 201.02 yen94.36 yen

Net Sales

Operating 
Income

Ordinary 
Income

Net income

Net Income 
before income taxes

Exchange
rates

USD

EUR

Increase/decrease

Amount % change

Amount after 
adjustment of 
potential stocks
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Half-Year Financial Highlights
Comparison with the July outlook

Net sales

Operating
Income

Ordinary 
Income

Net Income

Exchange
rates

USD

EUR

+5.8

+5.7

+6.4

+9.8%

+9.8%

689.0

60.0

58.0

33.0

110 yen

131 yen

- -5.5 -0.8%

109.86 yen

133.32 yen

FY2004

%/sales1H Actual

8.7%

8.4%

4.8%

-

Net Income 
before income taxes +4.555.0 8.0% +8.3%

+19.6%

Increase/decrease

Amount % change

FY2004
1H 

Outlook %/sales
(Billions of 

yen)

9.6%

9.3%

5.8%

65.8

63.7

39.4

683.4

8.7%59.5
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Second Quarter Financial Highlights
Versus the year-ago period

Net sales

Operating 
Income

Ordinary 
Income

Net Income

Exchange
rates

USD

EUR

9.5%

9.1%

6.2%

+14.2

+12.8

+11.2

+75.3%

+66.6%

342.6

18.8

19.2

10.5

117.60 yen

132.26 yen

- +7.8 +2.3%

33.1

32.0

21.8

109.96 yen

134.37 yen

350.5

FY2004

%/sales2Q Actual

5.5%

5.6%

3.1%

-

Net Income 
before income taxes 8.6% +13.616.5 30.14.8% +83.0%

+106.4%

Increase/decrease

Amount % change

FY2003

2Q Actual %/sales
(Billions of 

yen)
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Second Quarter Financial Highlights
Versus the July outlook

Net sales

Operating 
Income

Ordinary 
Income

Net Income

Exchange 
rates

USD

EUR

+21.5%

+21.6%

356.0

27.2

26.3

15.3

110 yen

130 yen

- -1.6%

109.96 yen

134.37 yen

350.5

FY2004

%/sales2Q Actual

7.7%

7.4%

4.3%

-

Net Income 
before income taxes 25.6 7.2% +17.8%

+42.1%

Increase/decrease

Amount % change

FY2004
2Q 

Outlook %/sales
(Billions of 

yen)

9.5%

9.1%

6.2%

33.1

32.0

21.8

8.6%30.1

+5.8

+5.7

+6.4

-5.5

+4.5
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217.3
264.8

233.1 212.4 222.0

112.7

118.5

112.2
107.0

113.6

20.5

22.6

19.8
20.9

22.8

7.8

7.7
9.6

8.2

-15.1 -15.8 -15.6 -17.2 -16.3

7.1

-20

30

80

130

180

230

280

330

380

430

480

2003/2Q 2003/3Q 2003/4Q 2004/1Q 2004/2Q

332.9332.9332.9 350.5350.5350.5342.6342.6342.6 398.0398.0398.0 357.3357.3357.3

Quarterly Sales 
By business segment

InformationInformation--related related 
equipmentequipment

Electronic Electronic 
devicesdevices

Precision Precision 
instrumentsinstruments

OtherOther

Versus the Versus the 
yearyear--ago periodago period +1.0+1.0

EliminationsEliminations

Versus the Versus the 
yearyear--ago periodago period +2.3+2.3

Versus the Versus the 
yearyear--ago periodago period +0.9+0.9

Versus the Versus the 

yearyear--ago periodago period +4.7+4.7

(Billions of 
yen)
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Quarterly Sales 
Information-related equipment

185.3 191.8

21.5 21.0
13.8 13.0

-3.5 -3.8

-20

0

20

40

60

80

100

120

140

160

180

200

220

240

2003/2Q 2004/2Q

217.3217.3217.3 222.0222.0222.0

Imaging & Imaging & 
Information Information 

Visual InstrumentsVisual Instruments

PC, PC, OtherOther

EliminationsEliminations

Versus the Versus the 
yearyear--ago periodago period --0.80.8

Versus the Versus the 
yearyear--ago periodago period --0.50.5

Versus the Versus the 
yearyear--ago periodago period +6.4 +6.4 

••Front PRJ sales rose on Front PRJ sales rose on 
higher volume, despite higher volume, despite 
declining prices.declining prices.

••Overall, sales declined due to Overall, sales declined due to 
lower AU orders.lower AU orders.

Sales %Sales %
'03/2Q'03/2Q '04/2Q'04/2Q

IJPIJP 62%62% 64%64%
LPLP 13%13% 13%13%
BSBS 19%19% 17%17%
SCNSCN…… 7%7% 6%6%

Sales %Sales %
'03/2Q'03/2Q '04/2Q'04/2Q

PRJPRJ 74%74% 79%79%
PTVPTV 0%0% 1%1%
OtherOther 26%26% 20%20%

•• IJP: Sales grew on allIJP: Sales grew on all--inin--one one 
& consumables volume. SFP & consumables volume. SFP 
volume declined.volume declined.

••LP: Sales grew on higher LP: Sales grew on higher 
consumables volume.consumables volume.

••BS: Sales declined on lower BS: Sales declined on lower 
special demand for SIDM.special demand for SIDM.

••SCN: Sales declined on SCN: Sales declined on 
lower demand due to alllower demand due to all--inin--
one growth.one growth.

(Billions of 
yen)

※※ IJPIJP : Ink Jet Printer: Ink Jet Printer
SFPSFP : Single Function Printer: Single Function Printer
MFPMFP : Multi Function Printer: Multi Function Printer
LPLP : Laser Printer: Laser Printer
BSBS : Business System: Business System
SIDMSIDM : Serial Impact : Serial Impact 

Dot Matrix Printer Dot Matrix Printer 
SCNSCN : Scanner: Scanner
PRJPRJ : Projector : Projector 
PTVPTV : Projection TV : Projection TV 
AUAU : Amusement Unit: Amusement Unit
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First-Half Sales Comparison 
Information-related equipment

363.6 377.9

38.7
39.4

26.8
23.9

-6.8 -6.7

-50

0

50

100

150

200

250

300

350

400

450

2003/1H 2004/1H

(Billions of (Billions of 
yen)yen) 422.4422.4422.4 434.5434.5434.5

Imaging & Imaging & 
InformationInformation

Visual InstrumentsVisual Instruments

PC, PC, OtherOther

EliminationsEliminations

Versus the Versus the 
yearyear--ago periodago period --2.92.9

Versus the Versus the 
yearyear--ago periodago period +0.7 +0.7 

Versus the Versus the 
yearyear--ago periodago period +14.2 +14.2 

Sales %Sales %
'03/1H'03/1H '04/1H'04/1H

IJPIJP 62%62% 63%63%
LPLP 13%13% 14%14%
BSBS 18%18% 17%17%
SCN, otherSCN, other 7%7% 6%6%

Sales %Sales %
'03/1H'03/1H '04/1H'04/1H

PRJPRJ 77%77% 79%79%
PTVPTV 0%0% 2%2%
OtherOther 23%23% 19%19%

※※ IJPIJP : Ink Jet Printer: Ink Jet Printer
SFPSFP : Single Function Printer: Single Function Printer
MFPMFP : Multi Function Printer: Multi Function Printer
LPLP : Laser Printer: Laser Printer
BSBS : Business System: Business System
SIDMSIDM : Serial Impact : Serial Impact 

Dot Matrix Printer Dot Matrix Printer 
SCNSCN : Scanner: Scanner
PRJPRJ : Projector : Projector 
PTVPTV : Projection TV : Projection TV 
AUAU : Amusement Unit: Amusement Unit
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Second-Quarter Sales Comparison
Electronic devices

78.0 71.2

37.2
34.8

10.7
13.4

-13.3 -5.9

-20

0

20

40

60

80

100

120

140

2003/2Q 2004/2Q

(Billions of (Billions of 
yen)yen) 112.7112.7112.7 113.6113.6113.6

DisplaysDisplays

SemiconductorsSemiconductors

Quartz DevicesQuartz Devices

EliminationsEliminations

Versus the Versus the 
yearyear--ago periodago period+2.6+2.6

Versus the Versus the 
yearyear--ago periodago period --2.32.3

Versus the Versus the 
yearyear--ago periodago period --6.86.8

Sales %Sales %
'03/2Q'03/2Q '04/2Q'04/2Q

MM--STNSTN 8%8% 3%3%
CC--STNSTN 29%29% 28%28%
DD--TFDTFD 46%46% 45%45%
HTPSHTPS 16%16% 24%24%

* * MM--STN:STN: Monochrome STNMonochrome STN
CC--STN:STN: Color STNColor STN
DD--TFD:TFD: Digital thin film diodeDigital thin film diode
HTPS:HTPS: HighHigh--temperature polysilicon TFTtemperature polysilicon TFT
LCDLCD--Dr:Dr: LCD DriverLCD Driver
SS--LSI:LSI: System LSISystem LSI
PRJ:PRJ: Projector Projector 
PTV:PTV: Projection TV Projection TV 

Sales %Sales %
'03/2Q'03/2Q '04/2Q'04/2Q

LCDLCD--Dr.Dr. -- %% 31%31%
SS--LSILSI -- %% 38%38%
OtherOther -- %% 31%31%

••LCDLCD--Dr: Lower due to price Dr: Lower due to price 
drops & declining volumedrops & declining volume

••SS--LSI: Up on higher Mobile LSI: Up on higher Mobile 
Graphics Engine volumeGraphics Engine volume

••STN: Lower due to STN: Lower due to 
production cutproduction cut--back for back for 
monochrome & lower prices monochrome & lower prices 
for color, which increased in for color, which increased in 
volumevolume

••DD--TFD: Lower sales on TFD: Lower sales on 
higher volume due to price higher volume due to price 
dropsdrops

••HTPS: Higher on higher HTPS: Higher on higher 
volume in expanding volume in expanding 
PRJ/PTV marketsPRJ/PTV markets

••Up on higher crystal unit & Up on higher crystal unit & 
oscillator volume for cellular & oscillator volume for cellular & 
digital still camerasdigital still cameras
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First-Half Sales Comparison
Electronic devices

144.5 136.5

70.9
71.7

19.7 26.1

-24.9 -13.7

-40

0

40

80

120

160

200

240

2003/1H 2004/1H

(Billions of (Billions of 
yen)yen) 210.3210.3210.3 220.7220.7220.7

DisplaysDisplays

Semiconductors Semiconductors 

Quartz DevicesQuartz Devices

EliminationsEliminations

Versus the Versus the 
yearyear--ago periodago period+6.4+6.4

Versus the Versus the 
yearyear--ago periodago period --8.08.0

Sales %Sales %
'03/1H'03/1H '04/1H'04/1H

MM--STNSTN 10%10% 3%3%
CC--STNSTN 31%31% 26%26%
DD--TFDTFD 42%42% 45%45%
HTPSHTPS 17%17% 25%25%

Sales %Sales %
'03/1H'03/1H '04/1H'04/1H

LCDLCD--Dr.Dr. -- %% 35%35%
SS--LSILSI -- %% 35%35%
OthersOthers -- %% 30%30%

* * MM--STN:STN: Monochrome STNMonochrome STN
CC--STN:STN: Color STNColor STN
DD--TFD:TFD: Digital thin film diodeDigital thin film diode
HTPS:HTPS: HighHigh--temperature polysilicon TFTtemperature polysilicon TFT
LCDLCD--Dr:Dr: LCD DriverLCD Driver
SS--LSI:LSI: System LSISystem LSI
PRJ:PRJ: Projector Projector 
PTV:PTV: Projection TV Projection TV 

Versus the Versus the 
yearyear--ago periodago period +0.8+0.8
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20.0 20.2 20.8 19.4 19.3

7.0 9.9 8.3 5.7 7.1
5.9

9.8 8.7
5.9 5.8

43.2

45.3 46.1

38.1
42.6

21.4% 20.8%23.5%
21.4%

22.3%

0

20

40

60

80

100

2003/2Q 2003/3Q 2003/4Q 2004/1Q 2004/2Q

Quarterly Selling, General and Administrative Expenses

69.369.369.3

(%/(%/Sales)Sales)

75.075.075.076.376.376.3 85.385.385.3 84.184.184.1

OtherOther

Versus the Versus the 
yearyear--ago periodago period --0.50.5

Versus the Versus the 
yearyear--ago periodago period --00

Versus the Versus the 
yearyear--ago periodago period +0+0

Versus the Versus the 
yearyear--ago periodago period --0.70.7

(Billions 
of yen)

Salaries and Salaries and 
wageswages

Sales promotion Sales promotion 
expensesexpenses

Advertising Advertising 
expensesexpenses
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Quarterly Operating Income
By business segment

12.6

14.4

3.2

14.9

8.6

18.7

12.4

19.1

1.2 1.5

-0.2

1.1 1.6

-3.7
-2.7 -3.1 -2.4 -2.6

16.0

18.0

-5

0

5

10

15

20

2003/2Q 2003/3Q 2003/4Q 2004/1Q 2004/2Q

33.133.133.118.818.818.8 31.831.831.8 12.312.312.3(Billions (Billions 
of yen)of yen) 32.732.732.7

OtherOther

Versus the Versus the 
yearyear--ago periodago period +1.1+1.1

Versus the Versus the 
yearyear--ago periodago period +0.3+0.3

Versus the Versus the 
yearyear--ago periodago period +9.3+9.3

Versus the Versus the 
yearyear--ago periodago period +3.4+3.4

InformationInformation--
related equipmentrelated equipment

Electronic Electronic 
devicesdevices

Precision Precision 
instrumentsinstruments
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33.1

18.8

Operating Income Fluctuation Cause Analysis

Price 
fluctuations

S.G.A. 
expenses

Cost
fluctuations

Change in 
sales 

volume
Impact of 
exchange 

rate 
fluctuations

Other

Operating Operating 
IncomeIncome

Operating Operating 
IncomeIncome

2003/2Q2003/2Q 2004/2Q2004/2Q

(Billions of yen)(Billions of yen)

+1.0
+4.8 -4.9 +11.8

+0.5
+0.8

Income increased by 14.2 billion yenIncome increased by 14.2 billion yen
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Statistics of Balance Sheet Items

211.6 173.0 167.4 155.8 204.6

0

100

200

300

End of March
2001

End of March
2002

End of March
2003

End of March
2004

End of Sept.
2004

((BBillions illions 
of yen)of yen)

Total Assets

Inventories

(Billions of (Billions of 
yen)yen)

1,274.3 1,241.6 1,197.6 1,207.0 1,204.8

0

500

1,000

1,500

End of March
2001

End of March
2002

End of March
2003

End of March
2004

End of Sept.
2004
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290.7 280.3 281.3
414.3 460.6

22.8% 22.6% 23.5%
34.3% 38.2%

0

200

400

600

End of March
2001

End of March
2002

End of March
2003

End of March
2004

End of Sept.
2004

Statistics of Balance Sheet Items

492.9 603.3 610.9 457.5 392.8

38.7%
48.6% 51.0%

37.9% 32.6%

0

400

800

End of March
2001

End of March
2002

End of March
2003

End of March
2004

End of Sept.
2004(Billions (Billions 

of yen)of yen)

(Billions (Billions 
of yen)of yen)

Interest-bearing liabilities & ratio of interest-bearing liabilities

Shareholders' equity & equity ratio
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1 FY2004 First-Half & 2Q Financial Results

222 FY2004 Business OutlookFY2004 Business OutlookBusiness Outlook
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FY2004 Business Outlook
Year-on-year comparison

Net sales

Operating 
income 

Ordinary 
Income

Net Income

EPS

Exchange 
rate

USD

EUR

7.6%

7.4%

4.2%

+39.5

+39.3

+26.9

+51.2%

+53.3%

204.70 yen

1,413.2

77.4

73.6

38.0

113.07 yen

132.61 yen

- +118.7 +8.4%

117.0

113.0

65.0

331.02 yen

108 yen

132 yen

1,532.0

FY2004

%/SalesCurrent 
Outlook

5.5%

5.2%

2.7%

-

Net Income 
before income taxes 7.0% +42.965.0 108.04.6% +66.0%

+70.9%

FY2003

Actual %/sales

Increase/decrease

Amount % change
(Billions of 
yen)
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FY2004 Business Outlook
Versus the July outlook

USD

EUR

7.6%

7.4%

4.2%

0

0

0

0.0%

0.0%

331.02 yen

1,557.0

117.0

113.0

65.0

107 yen

131 yen

- --25.025.0 --1.6%1.6%

FY2004

7.5%

7.3%

4.2%

-

7.0% 0108.0 6.9% 0.0%

0.0%

FY2004

117.0

113.0

65.0

331.02 yen

108 yen

132 yen

1,532.0

108.0

Net sales

Operating 
income 

Ordinary 
Income

Net Income

EPS

Exchange 
rate

USD

EUR

%/SalesCurrent 
Outlook

Net Income 
before income taxes

Outlook %/sales

Increase/decrease

Amount % change
(Billions of 
yen)
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Sales Outlook by Segment
Information-related equipment segment

792.6 822.0 841.0

87.3
101.0 98.054.0
48.0 49.0

-13.7 -13.0 -12.0

-100

0

100

200

300

400

500

600

700

800

900

1,000

Actual July 
Outlook

Current 
Outlook

(Billions of yen(Billions of yen))
920.3920.3920.3

FY2004FY2004

976.0976.0976.0958.0958.0958.0

FY2003FY2003

Imaging & Imaging & 
InformationInformation

YearYear--onon--yearyear +48.3 +48.3 
July outlookJuly outlook +19.0+19.0

Visual InstrumentsVisual Instruments

YearYear--onon--yearyear +10.6+10.6
July outlookJuly outlook --3.03.0

PC, PC, OtherOther

YearYear--onon--yearyear --5.05.0
July outlookJuly outlook +1.0+1.0

EliminationsEliminations

FY2004FY2004

1H:1H: 23.923.9
2H:2H: 25.025.0

1H:1H: 39.439.4
2H:2H: 58.558.5

1H:1H: 377.9377.9
2H:2H: 463.0463.0

1H:1H: --6.76.7
2H:2H: --5.25.2

* * The informationThe information--related equipment segment was  formerly related equipment segment was  formerly 
comprised three separate business  units : comprised three separate business  units : 
(1) imaging and information products , (2) visual instruments , (1) imaging and information products , (2) visual instruments , 
and (3) system devices  / PCs. and (3) system devices  / PCs. 
However, the system device business  has  been merged into the However, the system device business  has  been merged into the 
imaging and information products  bus iness. Reflecting this  imaging and information products  bus iness. Reflecting this  
organizational change, from FY2004 the informationorganizational change, from FY2004 the information--related related 
equipment segment is  being reequipment segment is  being re--divided into (1) imaging and divided into (1) imaging and 
information products , (2) visual instruments , and (3) Other.   information products , (2) visual instruments , and (3) Other.   
FY2003 figures  were updated in line with this  organizational FY2003 figures  were updated in line with this  organizational 
change. change. 
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0

100

200

300

400

500

600

700

800

900
(Billions of yen(Billions of yen))

792.6792.6792.6 841.0841.0841.0822.0822.0822.0

Sales Outlook by Business
Imaging & information products business

Inkjet printersInkjet printers

Laser printersLaser printers

Business systemsBusiness systems

Scanners, oScanners, otherther

Enhance allEnhance all--inin--one one 
lineuplineup

Strong photo Strong photo 
printer salesprinter sales

Growth in Growth in 
consumablesconsumables

** ““Business systemsBusiness systems”” includes the includes the 
former SIDM and system device former SIDM and system device 
businessesbusinesses. FY2003 results are . FY2003 results are 
adjusted.adjusted.

64% 65%

13%
15%

16%
15%

7%
5%

Capture update Capture update 
demanddemand

65%

15%

15%

5%

Color Laser PrinterColor Laser Printer
AcuLaserAcuLaser C9100C9100

FY2004FY2004FY2003FY2003 FY2004FY2004

Enhance color LP Enhance color LP 
lineuplineup

Growth in Growth in 
consumablesconsumables

All Photo ColorioAll Photo Colorio
PMPM--A900A900

POS Terminal ModulePOS Terminal Module
TMTM--U220U220

PictureMatePictureMate

Actual July 
Outlook

Current 
Outlook
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0

20

40

60

80

100

120
87.387.387.3 98.098.098.0101.0101.0101.0

Sales Outlook by Business
Visual instruments business

ProjectorsProjectors

Projection TVProjection TV

OtherOther

74% 69%

2%

11%24%

20%

74%

5%

20%

Growth of home Growth of home 
marketmarket

Continued steady Continued steady 
growth of business growth of business 
projectors projectors 
in compact in compact 
& education & education 
marketmarket

Projection TVProjection TV
LIVINGSTATIONLIVINGSTATION

Focus on raising Focus on raising 
user awarenessuser awareness

FY2004FY2004FY2003FY2003 FY2004FY2004

Home ProjectorHome Projector
EMPEMP--TW200HTW200H

Business ProjectorBusiness Projector
EMPEMP--79007900

Actual July 
Outlook

Current 
Outlook

(Billions of yen(Billions of yen))
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298.5
371.0 340.0

146.3

153.0
137.0

43.2

49.0
50.0

-46.9 -27.0-30.0

-100

0

100

200

300

400

500

600

((BBillions illions 
of yen)of yen) 441.1441.1441.1 500.0500.0500.0543.0543.0543.0

Sales Outlook by Business
Electronic device segment

DisplaysDisplays

YearYear--onon--yearyear +41.4+41.4
July outlookJuly outlook --31.031.0

SemiconductorsSemiconductors

YearYear--onon--yearyear --9.39.3
July outlookJuly outlook --16.016.0

Quartz DevicesQuartz Devices

YearYear--onon--yearyear +6.7+6.7
July outlookJuly outlook +1.0+1.0

EliminationsEliminations

FY2004FY2004FY2003FY2003 FY2004FY2004

1H:1H: 26.126.1
2H:2H: 23.823.8

1H:1H: 71.771.7
2H:2H: 65.265.2

1H:1H: 136.5136.5
2H:2H: 203.4203.4

1H:1H: --13.713.7
2H:2H: --13.213.2

Actual July 
Outlook

Current 
Outlook
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Sanyo Epson Imaging Sanyo Epson Imaging 
Devices Corp. Business FieldsDevices Corp. Business Fields

0

50

100

150

200

250

300

350

400

((Billions of Billions of 
yenyen)) 298.5298.5298.5 340.0340.0340.0371.0371.0371.0

Sales Outlook by Business
Display business

HTPSHTPS--TFTTFT

DD--TFDTFD

Color STNColor STN

MM--STNSTN

LTPSLTPS--TFTTFT

aa--TFTTFT

19% 19%

44%
38%

30%

19%

7%

21%

39%

20%

2%

13%

6
%

••Strong sales to Strong sales to 
projector marketprojector market

••Strong immediate Strong immediate 
demand from demand from 
cellularcellular

••Uncertainty in Uncertainty in 
market trends for market trends for 
endend--products, products, 
including digital including digital 
camerascameras

••Softening largeSoftening large--
size display size display 
marketmarket

FY2004FY2004FY2003FY2003 FY2004FY2004

1%

14%

9
%

Actual July 
Outlook

Current 
Outlook



35

Outlook for Capital Expenditures and 
Depreciation & Amortization Expenses

95.1 129.1 125.8 110.3 109.7
0

100

200

End of March
2001

End of March
2002

End of March
2003

End of March
2004

End of March
2005 Outlook

Capital expenditures

Depreciation and amortization expenses

231.6
162.8

74.4 68.7
166.6

0

100

200

300

End of March
2001

End of March
2002

End of March
2003

End of March
2004

End of March
2005 Outlook(Billions 

of yen)

(Billions 
of yen)
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Free Cash Flows Outlook

99.5

151.2 159.5
182.6 170.3

-170.4

-278.3

-107.9

-65.3

-160.3

-70.8

-127.0

51.5

10.0

117.3

-300

-200

-100

0

100

200

FY2000 FY2001 FY2002 FY2003 FY2004
Outlook

Cash flows from
investment activities
Cash flows from
operations activities
Free cash flow

((Billions of yenBillions of yen))




