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◼ The medium-term management plan "VISION 2025" formulated in April 2023 
positions business strategy, financial strategy, and sustainability strategy as 
the three drivers of corporate value enhancement.

Basic Strategy of the Medium-Term Management Plan "VISION 2025"

Fur ther  s t rengthen  the  management  

base

Further evolve Change for Growth to enhance sustainable corporate and shareholder 

valueTarget ROE of 10% and aiming for early realization of

P/B ratio of over 1.0 x.

Maximizing 
corporate value

Change for Growth

Maximize corporate value by optimizing the business portfolio

Business strategy

Optimize capital 

allocation

Financial strategy

Promote sustainable 

management

Sustainable Strategy
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Redefine and Optimize Business Portfolio Toward FY2025

◼ Maximize corporate value by promoting optimization of the business portfolio in 
consideration of medium-term business growth potential* and capital efficiency of the 
company, aiming for early realization of P/B ratio of over 1.0x.

◼ Consider profit improvement or withdrawal/downsizing of restructured business through a 
fundamental review of strategy.

◼ New entertainment business

◼ Telematics service business

New business

◼ Communications systems 

business

◼ Overseas OEM business

Growth driving business

Restructuring business

◼ OEM business (Dealer-

installed products)

◼ Aftermarket business

◼ Entertainment business

Revenue base business
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Capital efficiency of our company HighLow
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*Business growth potential: Sales growth rate over three years from FY2023 to FY2025

◼ Professional camera business

◼ Professional systems business
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18.2%

12.2%
10.5%

10% or more
8.3%

8.9%

8.2%

９％ or more

FY2022

Result

FY2023

Result

FY2024

Forecast

FY2025

Forecast

ROIC 8.3% 8.9%

ROE 18.2% 12.2%

9% or more

10% or more

FY2022 Result FY2023 Result

FY2025t
Forecast

WACC 6.29% 6.35% (about 7%)

8.2%

10.5%

FY2024 
Forecast

(6.35%)

ROIC

ROE

WACC

Use as a hurdle rate

6.29% 6.35%

(about 7%)

Changes in Capital Efficiency Indicators

◼ Return on Invested Capital (ROIC) in FY2022 and FY2023 exceeded weighted average cost 
of capital.

◼ Forecasts and projected ROIC for FY2025 are also expected to exceed weighted average 
cost of capital.



5

Progress Toward the Quantitative Targets of "VISION 2025"

◼ Price book value ratio (PBR) at 1.24x as of the end of FY2023.

◼ Achieved medium-term targets for ROE and PBR in FY2023 ahead of schedule.

Share price (yen) and PBR (times) at end of period
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‘23/3/31 ‘24/3/29‘22/3/31

10/31/2022

Revised 

upward

4/27/2023

Achieved a record profit
Share repurchase 
disclosure

Formulate Mid-term 

Management Plan

2/1/2023

Revised upward

Revised 

dividend forecast

‘22/9/30 ‘23/9/30

8/1/2023

Completed share repurchase

Completed medical business 

transfer 

PBR
0.37times

PBR
0.63times

PBR
1.24times

More 
than 
1.0x

178yen

381yen

944yen

10/31/2023

Revised upward Share 

repurchase disclosure
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◼ FY2023 results exceeded the targets for the first year of "VISION 2025."

✓ Business profit and ROE targets for the final year were also achieved ahead of schedule.

◼ Continue to take actions to realize management conscious of cost of capital and stock 
price, and aim for growth that exceeds the targets of VISION 2025.

Medium-Term Business Growth

Targets
（Initial Forecast）

Result

19.7 billion yen

(5.5%)

ROE

12.2%

ROIC

8.9%

19.0 billion yen

(5.2%)

ROE

10.5%

ROIC

8.2%

22.0 billion yen

(5.8%)

ROE

11.6%

ROIC

9.2%

C o r e  O p e r a t i n g  
I n c o m e  ( R a t i o )

14.8 billion yen

(4.2%)

ROE

8.0%

ROIC

7.6%

FY2023

Forecast

FY2024

VISION 2025 Targets

18.5 billion yen or more

(5% or more)

ROE

10% or more

ROIC

9% or more

Latest 

Forecast

350
billion yen

359.5 
billion yen

362
billion yen

370
billion yen or more

380 billion yen

C o r e  O p e r a t i n g  
I n c o m e  ( R a t i o )

C o r e  O p e r a t i n g  
I n c o m e  ( R a t i o )

C o r e  O p e r a t i n g  
I n c o m e  ( R a t i o )

C o r e  O p e r a t i n g  
I n c o m e  ( R a t i o )

FY2025
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