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The foregoing statements regarding future results reflect the Company's expectations based on 

information available at the time of announcement. 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, technological changes, exchange rate fluctuations and our ability to 

continue to timely introduce new products and services.

Disclaimer regarding forward-looking statements

Numbers are rounded to the unit indicated. 

Percentages are rounded off to one decimal place.

Numerical values presented herein
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Business Environment

■

 
Situation in main businesses

Further decline in sales to enterprises, and growing impact of recession on all 
businesses including consumer products, electronic devices, etc.

Information equipment

• Fight to expand market share by leveraging competitive new 
consumer inkjet printers, despite market contraction

• Weak sales of business-oriented printers and slowing growth in 
projector sales as recession hits investment from enterprises

Electronic devices

• Recession causing reduced demand in mobile phone and household 
appliances markets, with falling sales volumes and declining 
utilization rates leading to worsening profitability in display, quartz 
device and semiconductor businesses

■

 
External business environment

• Worsening market environment since announcement of financial results
outlook on October 29 due to severe economic slowdown

• Weakened investment from enterprises followed by decline in personal
spending

• Deepening global recession as economic slowdown spreads to emerging
markets
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1) FY2008 3Q Financial Results1) FY2008 3Q Financial Results

2) FY2008 Revised Financial
Results Outlook（January 30）
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3.6%

4.1%

1.3%

-23.0

-22.7

-10.3

-41.3%

-37.7%

1,037.2

55.7

60.2

22.2

¥117.28

¥162.82

- -130.9 -12.6%

32.7

37.5

¥102.84

¥150.70

906.3

FY2008

%First 
9 Months

5.4%

5.8%

2.1%

-

2.2% -35.054.7 19.75.3% -63.9%

-46.5%

Change

Amount %

FY2007
First 

9 Months %(Billions 
of yen)

11.8

Financial Highlights (Through Third Quarter)
Versus the year-ago period

Thru Q3

Net sales

Operating 
income
Ordinary 
income

Net income

E
xch

an
g
e 

rate

USD

EUR

Net income 
before income taxes

¥60.55¥113.24EPS
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1.6%

3.5%

0.1%

-28.7

-24.3

-18.8

-86.0%

-70.8%

381.0

33.4

34.4

18.9

- -90.4 -23.7%

4.6

10.0

290.5

8.8%

9.0%

5.0%

-

-0.2% -33.232.6 -0.68.6% -

-99.1%0.1

¥96.65 ¥0.86

Third-Quarter Financial Highlights
Versus the year-ago period

FY2008

%3Q Actual

Change

Amount %

FY2007

3Q Actual %(Billions 
of yen)

Net sales

Operating 
income
Ordinary 
income

Net income

Net income 
before income taxes

EPS

¥113.19

¥163.87

¥96.32

¥126.74

E
xch

an
g
e 

rate

USD

EUR
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262.3
212.4 205.0 200.3 205.9

-15.9 -15.9 -18.0 -18.7 -15.6

87.5 87.7 99.2 74.7

105.3

21.8

18.1 20.2 22.5
18.0
7.5

7.4

8.2 9.2 8.1

-50

0

50

100

150

200

250

300

350

400

450

2007/3Q 2007/4Q 2008/1Q 2008/2Q 2008/3Q

290.5290.5310.5310.5

Information
Equipment

Electronic 
Devices

Other

Y/Y +0.1

Eliminations

Y/Y -3.8

Y/Y -30.6

Y/Y           -56.4

381.0381.0 304.2304.2 311.5311.5

Quarterly Net Sales
By business segment

(Billions 
of yen)

Precision
Products
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226.5

176.8

28.8

23.7

7.1

5.3

-0.1

-20

0

20

40

60

80

100

120

140

160

180

200

220

240

260

280

2007/3Q 2008/3Q

262.3262.3 205.9205.9

Printers

Visual Instruments

Eliminations

Y/Y  -1.7

Y/Y  -5.0

Y/Y -49.6

• Front PRJ: Volume up, esp. to 
education market, ASPs down 
on model mix and forex

% sales
’07/3Q ’08/3Q

IJP 68% 70%
PP 11% 11%
BS 16% 15%
SCN, other 5% 4%

% sales
’07/3Q ’08/3Q

PRJ 92% 89%
Other 8% 11%

• IJP: Market down on previous 
year. 
Hardware: Volume down, ASPs 
down on model mix and forex
Consumables: Volume flat, 
ASPs down on forex, etc.

• PP: Volume down due to 
recession

• BS: Down on reduced 
investment by enterprises/ 
retail

IJPIJP Inkjet printerInkjet printer
PPPP Page printerPage printer
BSBS Business systemsBusiness systems
SIDMSIDM SerialSerial--impact impact 

dot matrix printerdot matrix printer
SCNSCN ScannerScanner
PRJPRJ Projector Projector 

PC, Other

Quarterly Net Sales Comparison
Information-related equipment segment

(Billions 
of yen)
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60.8

19.9

14.3

26.9

18.8

-2.4 -0.5

42.0

-20

0

20

40

60

80

100

120

2007/3Q 2008/3Q

105.3105.3 74.774.7

Eliminations

Displays

Semiconductors

Quartz Devices

Y/Y -8.1

Y/Y -5.6

Y/Y -18.7

% sales
’07/3Q ’08/3Q

C-STN 12% 1%
MD-TFD 11% 1%
a-TFT 45% 72%
LTPS 14% 7%
HTPS 18% 19%

• LCD-Dr: Volume down
• Silicon foundry, mixed signal: 

Volume down

• C-STN/MD-TFD: Volume down 
due to termination of 
production

• a-TFT/LTPS: ASPs flat due to 
concentration on high-added 
value products, volume and 
revenue down

• HTPS: Volume and ASPs down

• Volume and ASPS down in 
mobile phone and digital 
camera markets

CC--STNSTN Color STNColor STN
MDMD--TFD Mobile digital thinTFD Mobile digital thin--film diodefilm diode
aa--TFTTFT AmorphousAmorphous--silicon TFTsilicon TFT
LTPSLTPS LowLow--temperature polysilicon TFTtemperature polysilicon TFT
HTPSHTPS HighHigh--temperature polysilicon TFTtemperature polysilicon TFT
LCDLCD--Dr   LCD driverDr   LCD driver

Quarterly Net Sales Comparison
Electronic devices segment

(Billions 
of yen)
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21.9 22.3 20.2 21.7 19.2

8.1 8.2
4.9 5.9 6.4

8.5 7.1
3.8

5.4 7.1

43.4 44.8

40.3
43.0 41.6

21.5%

25.6%

22.7%

26.6%

24.5%

0

20

40

60

80

100

2007/3Q 2007/4Q 2008/1Q 2008/2Q 2008/3Q

74.474.482.082.0 82.682.6 69.369.3

Labor costs

Sales promotion 
expenses

Advertising 
expenses

Other

Y/Y              -1.8

Y/Y -1.4

Y/Y -1.7

Y/Y -2.6

76.276.2

Quarterly Selling, General and Administrative Expenses

(Billions 
of yen)

(% sales)
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36.4

12.0

21.6

4.2

-1

-6.6

2.5
0.8 0.2 0.4

-2.9 -3.1 -2.2 -3.2 -3.0

13.9

3.9

-5.8

-0.2 -0.1

-15

-5

5

15

25

35

45

2007/3Q 2007/4Q 2008/1Q 2008/2Q 2008/3Q

4.64.633.433.4 1.81.8 22.322.3 5.65.6

Information 
Equipment

Electronic 
Devices

Precision 
Products

Other

Y/Y                -0

Y/Y -1.0

Y/Y              -4.8

Y/Y -22.4

Quarterly Operating Income
By business segment

(Billions 
of yen)
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0

2007/3Q 2008/3Q¥28.7 billion decrease

33.433.4

--8.28.2

+0+0

+6.2+6.2

4.64.6
--18.918.9

--7.17.1

--0.80.8

Operating Income Fluctuation Cause Analysis

(Billions 
of yen)

Cost 
fluctuations

S.G.A. 
increase

Change in 
sales volume

Impact of 
exchange rate 

fluctuations

Price 
fluctuations

Other

Operating 
income

Operating 
income
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1,256.0 1,139.1 1,044.91,325.7 1,285.0
0

1,000

2,000

End of March
2006

End of March
2007

End of
December 2007

End of March
2008

End of
December 2008

192.0 178.6 180.3 161.3 172.3
0

100

200

End of March
2006

End of March
2007

End of
December 2007

End of March
2008

End of
December 2008

Total assets

Inventories

Total assets declined by ¥94.2 
billion vs. the end of the 
previous year as repayment of 
loans resulted in a reduction of 
cash and deposits, etc. 

Total assets declined by ¥94.2 
billion vs. the end of the 
previous year as repayment of 
loans resulted in a reduction of 
cash and deposits, etc.

Statistics of Balance Sheet Items

(Billions 
of yen)

(Billions 
of yen)
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416.5447.2483.2470.3474.5

39.3%36.6%35.8%
38.5% 39.9%

0

200

400

600

End of March
2006

End of March
2007

End of
December 2007

End of March
2008

End of
December 2008

429.6 404.5 364.4 342.2 313.6

31.5%

29.0%
30.0%

32.4%
30.0%

0

400

800

End of March
2006

End of March
2007

End of
December 2007

End of March
2008

End of
December 2008

Interest-bearing liabilities &
ratio of interest-bearing liabilities

Shareholder's equity & equity ratio

* Interest-bearing liabilities include lease obligations from FY2008

* Shareholder equity = total net assets – minority interests in subsidiaries

Interest-bearing liabilities 
declined vs. the end of the 
previous year due to repayment 
of loans and other factors. 
(Net interest-bearing liabilities: 
¥78.2 billion) 

Interest-bearing liabilities 
declined vs. the end of the 
previous year due to repayment 
of loans and other factors.
(Net interest-bearing liabilities: 
¥78.2 billion)

Statistics of Balance Sheet Items

(Billions 
of yen)

(Billions 
of yen)
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1) FY2008 3Q Financial Results

2) FY2008 Revised Financial
Results Outlook（January 30）
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FY2008

1,347.8

57.5

63.2

19.0

%Current 
outlook (1/30)

4.3%

4.7%

1.4%

-

52.0 3.9%

Change 
(amount, %)FY2007

Actual %

¥97.24

0.5%

1.1% -40.0
-75.5%

- -125.0
-9.9%

6.0

13.0

1,138.0

-0.6%-7.0 -50.0
-

-31.0
-

-¥20.37

1,263.0

45.0

53.0

27.0

3.6%

4.2%

2.1%

-

43.0 3.4%

10/29 
Outlook %

¥137.50

-51.5
-89.6%

-50.2
-79.5%

-209.8
-15.6%

-59.0
-

-23.0
-

Y/Y Vs. 10/29 
outlook

¥114.28

¥161.53

¥100.00

¥142.00

¥103.00

¥149.00

-4.0 -0.4%

-39.0
-86.7%

Exchange rate 
assumptions

2H: USD:  ¥93 
EUR: ¥121

4Q:  USD: ¥90  
EUR: ¥115

FY2008 Business Outlook

(Billions 
of yen)

Net sales

Operating 
income

Ordinary 
income

Net income

Net income 
Before income taxes

EPS

E
xch

a
n
g
e 

rate

USD

EUR
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902.9

395.1
350.0

312.0

86.0

75.0

29.1
33.0

32.0

-63.3 -65.0

860.0 784.0

83.9

-66.0

-200

0

200

400

600

800

1,000

1,200

1,400

1,600

FY2007 FY2008 FY2008

1,347.81,347.8

Y/Y               -118.9
Vs. 10/29       -76.0

Y/Y                -83.1 
Vs. 10/29      -38.0

Y/Y                 -8.9
Vs. 10/29      -11.0

Y/Y +2.8
Vs. 10/29 -1.0

1,263.01,263.0

Actual 10/29
outlook

Eliminations

1,138.01,138.0

Information 
Equipment

Electronic Devices

Precision Products

Other

Full YearFull Year

今回
予想

42.8
43.1

32.1

17.3
15.6

14.6

-29.1

378.5
454.5

405.4

125.0

163.0
186.9

-36.8 -28.1

-100

0

100

200

300

400

500

600

700

800

1H 2H 2H

615.7615.7 522.2522.2

FY2008 
Actual

Second HalfSecond Half

647.2647.2

*Outlook based on second 
half forex assumptions: 
USD: ¥93, EUR: ¥121

10/29
outlook

Current 
outlook

FY2008 Business Outlook (Net Sales)
By business segment

(Billions 
of yen)

(Billions 
of yen)

Current 
outlook
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Y/Y

 

-105.2
Vs. 10/29        -60.0

Y/Y                   -8.3
Vs. 10/29        -12.0 

761.2

111.3
115.0

103.0

30.0

27.0

-0.5 -2.0

656.0
716.0

30.9

-1.0

-100

0

100

200

300

400

500

600

700

800

900

1,000

FY2007 FY2008 FY2008

902.9902.9 860.0860.0

Actual 10/29
outlook

784.0784.0

Full YearFull Year

454.5454.5

今回
予想

13.8

16.1

13.1

-0.3 -0.6

318.7
378.7

337.2

48.2

60.2

54.7

-1.6

-50

0

50

100

150

200

250

300

350

400

450

500

1H 2H 2H

405.4405.4 378.5378.5

Printers

Visual InstrumentsVisual Instruments

Eliminations

PC, Other

Y/Y                   -3.9
Vs. 10/29          -3.0

Second HalfSecond Half

FY2008 
Actual

10/29
outlook

Net Sales Outlook by Business
Information-related equipment segment

(Billions 
of yen)

(Billions 
of yen)

Current 
outlook

Current 
outlook
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0

100

200

300

400

500

600

700

800

FY2007 FY2008 FY2008

761.2761.2 716.0716.0

Inkjet Printers

Page Printers

Business Systems

Scanners, Other

Market projected to
contract due to recession

Continue to launch 
competitive new products, 
respond to market
changes

Impact of reduced 
investment due to 
recession on sales of
POS-related and SIDM 
products

65%

12%

19%

63%

13%

19%

4%
5%

65%

12%

18%

5%

656.0656.0

Actual

Full YearFull Year

378.7378.7

前回
予想

-50

0

50

100

150

200

250

300

350

400

450

1H 2H 2H

337.2337.2 318.7318.7

67%

12%

17%

4%

63%

12%

20%

5%

67%

12%

16%
5%

Second HalfSecond Half

FY2008 
Actual

Net Sales Outlook by Business
Printer business

(Billions 
of yen)

(Billions 
of yen)

10/29
outlook

10/29
outlook

Current 
outlook

Current 
outlook
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Y/Y                 -14.7
Vs. 10/29        -12.0

224.1

79.7

77.0
65.0

94.0

81.0

-9.3 -4.0

170.0184.0

100.7

-5.0

-50

0

50

100

150

200

250

300

350

400

450

FY2007 FY2008 FY2008

395.1395.1 350.0350.0

10/29
outlook

312.0312.0

Full YearFull Year

前回
予想

今回
予想

48.2

32.7

-2.8 -2.1 -1.1

70.1
84.1

99.8
23.1

35.1
41.8

45.7

-50

0

50

100

150

200

250

1H 2H 2H

Displays

Semiconductors

Eliminations

Quartz Devices

Y/Y                    -19.7
Vs. 10/29        -13.0

Second HalfSecond Half

163.0163.0186.9186.9 125.0125.0

Y/Y                 -54.1
Vs. 10/29        -14.0

Decline in personal 
spending, reduced orders for 
LCD controllers and silicon 
foundry, low utilization rates

Major and sudden decline 
in demand caused by 
large-scale production
and inventory adjustments
in various markets

FY2008 
Actual

10/29
outlook

(Billions 
of yen)

(Billions 
of yen)

Net Sales Outlook by Business
Electronic devices segment

Actual Current 
outlook

Current 
outlook
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0.0

50.0

100.0

150.0

200.0

250.0

FY2007 FY2008 FY2008
2%
2% 0.0

50.0

100.0

1H 2H 2H

65%

11%

13%

47%

10%

9%

19%

22%

C-STN

MD-TFD

a-TFT

HTPS-TFT

LTPS-TFT

Decline in personal
spending leading to
reduced demand for 
mobile phones, PMPs, 
digital appliances, etc. 

Low utilization rates

Respond to increased 
projector demand

Growth slowing vs. previous
outlook due to recession 

Current 
outlook

Actual 10/29
outlook

184.0184.0 170.0170.0

Full YearFull Year

224.1224.1 84.184.199.899.8 70.170.1

2%
1%

68%

6%

23%

2%
2%

67%

9%

20%

3%
4%

60%

12%

21%

2%
1%

73%

5%
19%

Second HalfSecond Half

FY2008 
Actual

10/29
outlook

Current 
outlook

(Billions 
of yen) (Billions 

of yen)

Net Sales Outlook by Business
Display business
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83.2

-17.1
-8.0

-22.0

2.0

-1.0-11.4

-12.0

-12.0

41.0

63.0

2.7

0.0

0.1

0.0

-40

-20

0

20

40

60

80

100

FY2007 FY2008 FY2008

57.557.5

Y/Y                   -4.8
Vs. 10/29        -14.0

Y/Y -42.2
Vs. 10/29        -22.0

Y/Y -3.7
Vs. 10/29 -3.0

Y/Y                   -0.5
Vs. 10/29          ±0

45.045.0

Actual 10/29
outlook

Eliminations6.06.0

Current 
outlook

Electronic Devices

Information
Equipment

Precision Products

Other

Full YearFull Year

今回
予想

0.7
1.2

-1.7
-6.4

25.9

37.0

15.0

6.4

-14.4

-28.4
-6.4

-5.5

0.4

-0.4

-0.4
-40

-30

-20

-10

0

10

20

30

40

50

1H 2H 2H

Second HalfSecond Half

16.916.928.028.0 -22.0-22.0

FY2008 
Actual

10/29
outlook

Current 
outlook

(Billions 
of yen) (Billions 

of yen)

FY2008 Business Outlook (Operating Income)
By business segment

*Outlook based on second 
half forex assumptions: 
USD: ¥93, EUR: ¥121
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Operating income (billions of yen) Operating margin

Operating Income Trend

10.2%
5.6%

3.4%6.0%
7.1%

3.6%
6.7%

4.0%
6.4%7.7% 10.4% 8.1%

-8.3%

-3.6%-2.5%
-1.2%

0.5%

16.8%
13.5%

-22.7%

3.4%

-4.0%

4.5%

-4.7%

-40.0

-20.0

0.0

20.0

40.0

60.0

FY
03

/1
H

FY
03

/2
H

FY
04

/1
H

FY
04

/2
H

FY
05

/1
H

FY
05

/2
H

FY
06

/1
H

FY
06

/2
H

FY
07

/1
H

FY
07

/2
H

FY
08

/1
H

FY
08

/2
H

-30.0%

-20.0%

-10.0%

0.0%

10.0%

20.0%

30.0%

40.0%

Operating income: Information equipment
Operating income: Electronic devices
Operating margin: Information equipment
Operating margin: Electronic devices

Actual Current 
outlook
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89.6
109.3104.2

79.079.2

0.0

100.0

200.0

FY2004 FY2005 FY2006 FY2007 FY2008

Depreciation and amortization

112.5
151.2

68.063.973.1

0.0

100.0

200.0

FY2004 FY2005 FY2006 FY2007 FY2008

Capital expenditures

Outlook

Outlook

Careful selection and assessment of 
investments leading to revision of outlook. 
Previous outlook (10/29) 
Capital expenditures: ¥83.0 billion 
Depreciation and amortization: ¥83.0 billion 

Careful selection and assessment of 
investments leading to revision of outlook.
Previous outlook (10/29) 
Capital expenditures: ¥83.0 billion 
Depreciation and amortization: ¥83.0 billion

(Billions 
of yen)

(Billions 
of yen)

Outlook for Capital Expenditure and 
Depreciation & Amortization Expenses
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64.8
112.0

160.2

117.4

162.4

-64.8
-50.7

-76.4
-95.2-99.3

63.0

22.2

83.8

0.0

61.2

-200.0

-100.0

0.0

100.0

200.0

FY2004 FY2005 FY2006 FY2007 FY2008

Cash flow from investment activities

Cash flow from operating activities

Free cash flow

Outlook

(Billions 
of yen)

Free Cash Flow Outlook
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1.8

3.5

12.6

1.2

6.8

2.1

3.8
5.2

4.7

1.1

5.8

4.2

-0.9

-3.8

-1.5

-6.0

-4.0

-2.0

0.0

2.0

4.0

6.0

8.0

10.0

12.0

14.0

FY2004 FY2005 FY2006 FY2007 FY2008

ROA: Ordinary income/ total assets (avg. balance)
ROS: Ordinary income/ net sales
ROE: Net income/ shareholders' equity (avg. balance)

（%）

Outlook

Main Management Indicators
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