
April 25, 2013 

© Hitachi Construction Machinery Co., Ltd. 2013. All rights reserved. 

Business Results for FY2012 

 ended March 31, 2013 

Hitachi Construction Machinery Co., Ltd. 



Business Results for FY2012 ended March 31, 2013 

EH5000AC-3, released on January 24 2013 



Ⅰ．Summary of Consolidated Results 1 

• Sales decreased year-on-year by 5% or 44,700 million despite brisk demands in North 

America and Japan, mainly due to a substantial drop in demand in China. 

• Operating income declined from the previous year, with a major decrease in sales in China. 

• Ordinary income dropped by 15,300 million year-on-year, which includes foreign exchange 

loss. 

Billions of yen 
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Change
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Note: The numbers in parenthesis show the previous forecast as of Jan '13.
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＊Estimates by HCM 

Distributing, copying or forwarding is prohibited 
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Global Demand Trend for Hydraulic Excavator 

地域別需要対前年増減

'11 '12今回 '12前回
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3 Consolidated Statements of Income 

Billions of yen 

Amount ％

Net sales (44.7) -5%

Cost of sales (40.4) -7%

Selling, general and administrative expenses (1.0) -1%

Operating income (3.3) -6%

Non-operating income (loss) (12.0) 387%

Ordinary income (15.3) -30%

Extraordinary income 11.0 -688%

Income taxes (3.1) -16%

Minority interests 1.7 -23%

Net income 0.5 2%

(5.8) (7.5)

23.5 23.0

9.4 (1.6)

16.5 19.6

(15.1) (3.1)

36.4 51.7

154.7 155.7

51.5 54.8

772.4 817.1

566.2 606.6

Incresase (Decrease)Mar '13 Mar '12

Actual Actual



Billions of yen 
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817.1 bil. yen 

FY11 
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Overseas Sales Ratio 75% 

Overseas Sales Ratio 74% 

• Sales in China substantially decreased by 44.2 billion (67%) year-on-year. 

• On the other hand, sales in the Americas increased by 21.6 billion (123%) year-on-year. 

• Sales in Japan also increased by 14.5 billion (109%), excluding the impact of TCM. 

                percentage compared with previous year 

Figures in (   ) are excluding impacts of TCM 
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March '13 Increase (Decrease)

Amount ％

Net sales 772.4 817.1 (44.7) -5%

Cost of sales (73.3%)
566.2

(74.2%)
606.6 (40.4) -7%

Selling, general and administrative expenses (20.0%)
154.7

(19.0%)
155.7 (1.0) -1%

Operating income (6.7%) 51.5 (6.7%) 54.8 (3.3) -6%

Non-operating income (loss) (15.1) (3.1) (12.0) 387%

Ordinary income (4.7%)
36.4

(6.3%)
51.7 (15.3) -30%

Extraordinary income 9.4 (1.6) 11.0 -688%

Income taxes 16.5 19.6 (3.1) -16%

Minority interests (5.8) (7.5) 1.7 -23%

Net income 23.5 23.0 0.5 2%

March '12

5 Consolidated Statements of Income 

Billions of yen 
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△8.0%
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△2.0%

0.0%

2.0%

4.0%

6.0%

8.0%

10.0%
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Quarterly
FX １Ｑ ２Ｑ ３Ｑ ４Ｑ １Ｑ ２Ｑ ３Ｑ ４Ｑ １Ｑ ２Ｑ ３Ｑ ４Ｑ １Ｑ ２Ｑ ３Ｑ ４Ｑ １Ｑ ２Ｑ ３Ｑ ４Ｑ

US$ 105.4 107.0 95.0 95.2 96.8 92.8 90.1 90.8 92.0 85.9 82.6 82.3 81.7 77.9 77.4 79.3 80.2 78.6 81.2 92.4
EUR 164.8 159.5 125.7 123.2 133.5 133.0 132.6 123.7 117.0 110.7 112.2 112.6 117.4 110.2 104.3 104.0 102.9 98.4 105.3 122.0
RMB 15.2 15.7 13.9 13.9 14.2 13.6 13.2 13.3 13.4 12.6 12.4 12.5 12.6 12.1 12.2 12.6 12.7 12.4 13.0 14.9

FY2012FY2008 FY2009 FY2010 FY2011

Billions of yen 

※Figures are rounded in each quarter. 

Summary of consolidated quarterly sales and operating 

income (ratio) 
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Sales Operating income ratio 



12年度 11年度 増減

金融収支 △82 △77 △5

持分法による投資損益 △6 5 △11

為替差損益 △68 9 △77

その他 6 32 △26

計 △151 △31 △119

7 Consolidated Non-operating Income 

• Foreign exchange loss was 6.8 billion. 

• Loss on equity earnings of affiliated companies was 0.6 billion, including start-up costs of 

Deere Hitachi Brazil. 

Billions of yen 

Mar '13 Mar '12 Change
Dividends/Interest income

and expenses (8.2) (7.7) (0.5)

Gain (loss) on equity earnings of

affiliated companies (0.6) 0.5 (1.1)

Foreign exchange gains, net (6.8) 0.9 (7.7)

Others 0.6 3.2 (2.6)

Total (15.1) (3.1) (11.9)



March '13 Increase (Decrease)

Amount ％

Net sales 772.4 817.1 (44.7) -5%

Cost of sales (73.3%)
566.2

(74.2%)
606.6 (40.4) -7%

Selling, general and administrative expenses (20.0%)
154.7

(19.0%)
155.7 (1.0) -1%

Operating income (6.7%) 51.5 (6.7%) 54.8 (3.3) -6%

Non-operating income (15.1) (3.1) (12.0) 387%

Ordinary income (loss) (4.7%)
36.4

(6.3%)
51.7 (15.3) -30%

Extraordinary income (loss) 9.4 (1.6) 11.0 -688%

Income taxes 16.5 19.6 (3.1) -16%

Minority interests (5.8) (7.5) 1.7 -23%

Net income (3.0%) 23.5 (2.8%) 23.0 0.5 2%

March '12

8 Consolidated Statements of Income 

Billions of yen 
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9 Comparison of Profit & Loss (Consolidated Base) 
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Billions of yen 

•Sales excluding TCM increased by 7.1 billion year-on-year.  Profit increasing factors were price increase and 

reduced material costs, which totaled 25.1 billion.  

•On the other hand, ordinary income declined by 15.3 billion year-on-year, due to a further sales drop in China, 

increased fixed costs with delivery adjustment of mining machinery, production adjustment, and changes in 

product mix and regional structure of sales.        
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(A)
12年度

(B)
11年度

(A-B)
増減

(D)
12年度

(E)
11年度

(D-E)
増減

現 金 及 び 預 金 626 728 △102 支 手 ・ 買 掛 金 1,491 1,929 △438

受 手 ・ 売 掛 金 2,049 2,385 △336 そ の 他 2,982 3,272 △290

ﾘ ｰ ｽ 債権 ･ 投資資産 1,033 1,203 △170 流 動 負 債 計 4,473 5,201 △728

た な 卸 資 産 3,149 2,689 460 固 定 負 債 計 2,360 1,973 387

そ の 他 481 518 △37 負 債 合 計 6,832 7,173 △341

流 動 資 産 計 7,338 7,523 △185 少 数 株 主 持 分 547 454 93

有 形 固 定 資 産 2,712 2,449 263 資本金 ･剰余金 3,659 3,498 161

無 形 固 定 資 産 327 408 △81 そ の 他 △39 △264 225

投 資 そ の 他 622 482 140 (自己資本比率) (32.8%) (29.7%) (3.1%)

固 定 資 産 計 3,661 3,338 323 純 資 産 合 計 4,167 3,688 479

資 産 合 計 10,999 10,861 138 負債 ・純資産合計 10,999 10,861 138

手持日数(分母は、売上高） （単位：日） (35.7%) (35.8%) (△0.1%)

受 手 ・ 売 掛 金 146 160 △14 有 利 子 負 債 計 3,931 3,889 42

た な 卸 資 産 149 120 29 現預金 ・ 預 け金 681 812 △131

支 手 ・ 買 掛 金 70 86 △16 ( 預 け 金 ) (54) (84) (△30)

正 味 運 転 資 金 225 194 31 ネ ッ ト (29.6%) (28.3%) (1.3%)

有 利 子 負 債 3,251 3,077 174

ネ ッ ト
Ｄ / Ｅ レ シ オ 0.90 0.95 △0.05

注1) ｢受手・売掛金｣手持日数は、｢ﾘｰｽ債権・投資資産｣
を含めて計算している。

10 Consolidated Balance Sheets 

• Trade receivables (sum of notes and accounts receivables, lease receivables and investment assets) 

decreased by 50.6 billion from the previous year end, On-hand-days also decreased by 14 days. 

• Ending balance of inventory rose by 46 billion year-on-year, due to inventory buildup of mining machinery 

and the impact of changes in the foreign exchange rates. 

Billions of yen 
(A)

Mar '13

(B)

Mar '12

(A-B)

Change

(D)

Mar '13

(E)

Mar '12

(D-E)

Change

Cash and bank deposits 62.6 72.8 (10.2) Notes and accounts payable 149.1 192.9 (43.8)

Notes and accounts receivable 204.9 238.5 (33.6) Others 298.2 327.2 (29.0)

Lease receivables and investment assets 103.3 120.3 (17.0) Total current liabilities 447.3 520.1 (72.8)

Inventories 314.9 268.9 46.0 Total non-current liabilities 236.0 197.3 38.7

Others 48.1 51.8 (3.7) Total liabilities 683.2 717.3 (34.1)

Total current assets 733.8 752.3 (18.5) Minority interests 54.7 45.4 9.3

Property, plant and equipment 271.2 244.9 26.3 Common stock, Capital surplus 365.9 349.8 16.1

Intangible assets 32.7 40.8 (8.1) Others (3.9) (26.4) 22.5

Others 62.2 48.2 14.0 (Shareholders' equity ratio) 32.8% 29.7% 3.1%

Total fixed assets 366.1 333.8 32.3 Total net assets 416.7 368.8 47.9

Total assets 1,099.9 1,086.1 13.8 Total liabilities and net assets 1,099.9 1,086.1 13.8

On hand days (Divided by net sales) 35.7% 35.8% (0.1%)

Notes and accounts receivable 146 160 (14) Interest-bearing debt 393.1 388.9 4.2

Inventories 149 120 29 Cash and cash equivalents 68.1 81.2 (13.1)

Notes and accounts payable 70 86 (16) (Deposit) 5.4 8.4 (3.0)

Working capital, net 225 194 31 29.6% 28.3% 1.3%

325.1 307.7 17.4

Net D/E Ratio 0.90 0.95 (0.05)

Interest-bearing debt, netNote: On hand days for notes and account receivable are

calculated including lease receivable and investment

assets.



区　分 12年度 11年度 増減
税金等調整前当期純損益 458 501 △43
減価償却費 820 362 897 396 △77 △34
受取手形及び売掛金の増減額 390 △535 925
リース債権及びリース投資資産の増減額 295 128 167
たな卸資産の増減額 △328 △762 434
支払手形及び買掛金の増減額 △29 △386 △729 440 700 △826
法人税等の支払額 △231 △170 △61
その他 40 113 △73
営業活動 600 111 489
有形固定資産の取得による支出 △521 △335 △186
有形固定資産の売却による収入 17 3 14
投資有価証券の取得による支出 △116 △32 △84
投資有価証券の売却による収入 23 1 22
その他 226 △27 253
投資活動 △371 △390 19

フリーキャッシュフロー 229 △280 509
短期借入金の増減額 △119 390 △509
長期借入金の増減額 △166 △47 585 195 △751 △242
配当金の支払 △127 △91 △36
利息の支払等 △261 △134 △236 △145 △25 11
財務活動 △427 349 △776
　現金及び現金同等物に係る換算差額 54 △6 60
　現金及び現金同等物の増減額 △144 63 △207
　現金及び現金同等物期首残高 811 747 64
　現金及び現金同等物期末残高 666 811 △145

11 Consolidated Cash Flows 

• CF from operating activities was 60 billion inflow, thanks to 79.1 billion of the sum of profits, 

retained earnings and working capital. 

• Free cash flow increased by 50.9 billion year-on-year. 

Billions of yen 

Increase

(Decrease)
Income before income taxes and minority interests 45.8 50.1 (4.3)

Depreciation and amortization 82.0 36.2 89.7 39.6 (7.7) (3.4)

(Increase) decrease in notes and accounts receivable 39.0 (53.5) 92.5

(Increase) decrease in lease receivables and investment assets 29.5 12.8 16.7

(Increase) decrease in inventories (32.8) (76.2) 43.4

(Increase) decrease in notes and accounts payable (2.9) (38.6) (72.9) 44.0 70.0 (82.6)

Income taxes paid (23.1) (17.0) (6.1)

Others, net 4.0 11.3 (7.3)

Net cash provided by operating activities 60.0 11.1 48.9

Acquisition of property, plant and equipment (52.1) (33.5) (18.6)

Proceeds from sale of property, plant and equipment 1.7 0.3 1.4

Purchase of investment in securities (11.6) (3.2) (8.4)

Proceeds from sale of investments in securities 2.3 0.1 2.2

Others, net 22.6 (2.7) 25.3

Net cas used in investing activities (37.1) (39.0) 1.9

Free Cash Flows 22.9 (28.0) 50.9

Net increase (decrease) in short-term loans (11.9) 39.0 (50.9)

Net increase (decrease) in long-term loans (16.6) (4.7) 58.5 19.5 (75.1) (24.2)

Dividends paid to shareholders (12.7) (9.1) (3.6)

Interest paid, others (26.1) (13.4) (23.6) (14.5) (2.5) 1.1

Net cash provided by (used in) financing activities (42.7) 34.9 (77.6)

Effect of exchange rate changes on cash and cash equivalents 5.4 (0.6) 6.0

Net increase (decrease) in cash and cash equivalents (14.4) 6.3 (20.7)

Cash and cash equivalents at beginning of year 81.1 74.7 6.4

Cash and cash equivalents at end of year 66.6 81.1 (14.5)

March '13 March '12



＊Estimates by HCM 
Distributing, copying, or forwarding is prohibited 

＊Exclude Chinese manufacturers 
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• The sales volume in China is forecasted to be 51,000 units (21% or 9,000 units increase year-on-year). 

• The sales volume in Japan is forecasted to be 34,000 units (20% increase year-on-year), due to brisk demand from rentals in addition 

to reconstruction demand. 
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Ⅱ．Consolidated Earnings Forecast 

Global Demand Trend for Hydraulic Excavators 

地域別需要対前年増減
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13 Summary of Consolidated Earnings Forecasts 

• Sales are forecasted to increase by 7%, supported by strong demand in the Americas and 

Japan, recovery of demand in China and the depreciation of the yen. 

• Profits are also expected to rise, with increased sales volume and the impact of the foreign 

exchange rate. 
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14 
Sales by Geographical Region (Consolidated) 

(1820) 

• Sales in China and Asia/Oceania are expected to grow, due to the increase in unit sales and the impact of 

the depreciation of the yen. 

• Sales in Japan are also forecasted to rise, with rental demand remaining brisk in addition to 

reconstruction demand. 
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15 Comparison of Consolidated Profit & Loss (Forecast) 
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•Sales are expected to increase from the previous year, due to higher sales volume with 

increased demands and the depreciation of the yen. 
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