
1

C
o
p

yrig
h

t 2
0
2
4
 R

e
sta

r C
o
rp

o
ra

tio
n

FY2023 (Apr 2023 – Mar 2024)
Consolidated Financial Results

Medium-Term Management Plan

1

May 29, 2024

Restar Corporation



2

C
o
p

yrig
h

t 2
0
2
4
 R

e
sta

r C
o
rp

o
ra

tio
n

FY2023 (April 2023 – March 2024)
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FY23 Consolidated results

Million yen

Full year FY22
(Ended March 2023)

Full year FY23
(Ended March 2024)

YoY

Amount % of Net Sales Amount % of Net Sales Growth Change (%)

Net Sales 487,129 ー 512,484 ー 25,354 5.2％

Gross Profit 40,484 8.3% 45,270 8.8％ 4,786 11.8％

SG＆A 26,061 5.3% 29,340 5.7％ 3,278 12.6％

Operating Profit 14,423 3.0% 15,931 3.1％ 1,507 10.5％

Ordinary Profit 12,043 2.5% 9,690 1.9％ (2,353) (19.5％)

Profit Attributable to
Owners of Parent

7,085 1.5% 7,004 1.4％ (80) (1.1％)
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Devices 
Sales slightly increased, due to strong sales for in-
vehicle devices and the contribution of TSUZUKI 
EMBEDDED SOLUTIONS CO., LTD. as a consolidated 
subsidiary, although sales of industrial equipment, PCs 
and communication equipment weakened

EMS
Sales increased due to the expansion of the mainstay 
smartphone and in-vehicle displays to new customers

Segment profit
Segment profit decreased due to decline in gross profit 
caused by foreign exchange rate trends, the absence of 
special demand in the same period of the previous year, 
as well as inventory write-downs and allowance for 
doubtful accounts related to customers in sales in the 
devices business

Semiconductor and Electronic Components Business

4
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Procurement
Sales increased due to continued strong demand for 
in-vehicle products for major customers

Segment profit
Segment profit increased due to higher sales

Procurement Business
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Electronic Equipment
Sales increased mainly due to growth in medical and 
company-use products

System Equipment
Sales decreased due to the absence of special demand 
for Individual Number authentication related devices in 
the same period of the previous year, despite 
increased sales of overseas-made payment terminals

Segment profit
increased slightly, mainly due to an improved product 
mix

Electronic Equipment Business

6
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Energy
Sales  remained strong owing partly to new operation of 
solar power generation in Japan and overseas, but decreased 
slightly due to lower sales of facilities and equipment

Power producer and supplier (PPS)
Sales increased owing mainly to the solid demand from the 
government sector

Vegetable Factory
Sales decreased slightly owing to lower sales to convenience 
stores and the impact of the Noto Peninsula Earthquake on 
operations despite an expansion in sales mainly to major 
supermarkets

Segment profit
Segment profit  increased significantly largely due to stable 
electricity purchase prices in the PPS business and the 
contribution of owned power sources

Environmental  Energy Business

7
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Million yen As of March 31, 2023 As of March 31, 2024

Assets

Current Assets 210,816 235,822

Non-current Assets 58,611 57,642

Total Assets 269,427 293,464

Liabilities and Net Assets

Current Liabilities 162,439 182,267

Non-current Liabilities 21,892 20,172

Net Assets 85,095 91,024
Total Liabilities and Net 

Assets
269,427 293,464

Capital Adequacy Ratio 30.0％ 28.7％

Consolidated Balance Sheet
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Cash Flow
(unit: million yen)

Cash and Cash Equivalents at Beginning of Period 31,984

■Cash Flows from Operating Activities 15,460

＞Main factors：Profit before income taxes, and decreases in inventories, accounts payable

■Cash Flows from Investing Activities (7,099)
＞Main factors：Purchase of property, plant and equipment, proceeds from sales of property, plant and 

equipment, purchase of investments in subsidiaries resulting in change in scope of 
consolidation

■Cash Flows from Financing Activities (2,310)
＞Main factors：Net increase of short-term borrowings, proceeds from long-term borrowings, 

dividends paid, repayments of long-term borrowings

■Effect of Exchange Rate Change on Cash and Cash Equivalents 1,437

■Increase in cash and cash equivalents resulting from inclusion of  
subsidiaries in consolidation

298

Cash and Cash Equivalents at End of Period 39,771
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Million yen Full year FY23 Full year FY24 YoY

Net Sales 512,484 560,000 9.3％

Operating Profit 15,930 16,000 0.4％

Ordinary Profit 9,690 10,500 8.4％

Profit Attributable to 
Owners of Parent

7,004 8,000 14.2％

■Points for FY24 forecast 

• Net sales, operating income and net income attributable to shareholders of the 
parent company are expected to reach record highs

FY24 Ful l -Year Forecast ①
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Apri l  2024, Disclosed segments before and after restructuring

Before Business Restructuring(April 1, 2019～March 31, 2024)

Devices
Business Unit

System
Business Unit

After Business Restructuring （April 1, 2024~）

Devices

Procurement

Electronic Equipment

Vegetable Factory

ＥＭＳ

System Equipment

Power producer and 
supplier (PPS)

Energy

Devices

ＥＭＳ

System Solution

Eco-solution

Procurement
Business

Electronic 
Equipment Business

Environmental 
Energy Business

Semiconductor and 
Electronic 
Components 
Business

Reportable Segment Business Business Reportable Segment
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• Selection of production lines
• Rationalize through concentration and 

expand new businesses such as 
automotive

• Further accelerate Group synergies and a 
cross-selling strategy

• Promote initiatives to cultivate deeper 
customer relationships in the industrial 
equipment and in-vehicle markets, 
expand new businesses, and expand 
globally

• Develop Group synergies based on 
supply chain management services

• Expand business areas by providing value 
added

FY24 Ful l -Year Forecast②

EMS

Devices

Future initiatives
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System Solution

• Expand Power Purchase Agreement 
(PPA) business

• Build and provide energy 
management systems utilizing 
storage batteries

• Secure stable power sources 
• Respond to power system reforms
• Increase production efficiency and 

profitability

• Address challenge of new business 
model

• Expand total solution provider 
functions

• Develop new business areas utilizing 
payment terminals

• Develop new markets through in-
house development of authentication 
terminals and payment devices

FY24 Ful l -Year Forecast③

Eco-solution

Future initiatives
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Dividends per share (¥)

2nd quarter-end Year-end Total

Forecast FY2024
(Ending March 31, 2025) 60.00 60.00 120.00

FY2023
(Ended March 31, 2024) 55.00 60.00 115.00

Dividend forecast for the f iscal  year ending March 31, 2025
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Medium-Term Management Plan
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Agenda

1. Company Profile（Group history and management philosophy）

2. Medium-term management plan

① Basic policies of the Medium-term management plan

② Medium-term management plan goals

③ Four aimed business in the Medium-term management plan

④ Priority measures for four businesses

⑤ Information platform infrastructure

3. Actions toward achieving management conscious of cost of capital and stock prices

4. Capital policy in the Medium-term management plan

① Cash allocation

② Shareholder return policy

5. Human capital management
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Sales company of Overseas 

payment terminal

• In addition to implementing M&A and capital alliances in Japan and overseas, pursue group synergies to become an “The Electronics

Value Platformer” that accommodates all manner and achieve sustainable development of the world and society through information

and technology

Accelerate to “The 

Electronics Value Platformer”

Promote M&A and capital alliances
centered on semiconductors and electronics

Semiconductor trading 

company under WPG 

Holdings

2022

2024

2018・2021

Restar Holdings

PCI Holdings

PALTEK Card Service

AIT Japan
Four subsidiaries of 

TSUZUKI DENKI Group

2021

2023

M&A examples

Capital alliance example

■ from April 2019 ■ from April 2024

RestarSystem equipment

EMS

Liquid crystal display

Electronic equipment

Environmental energy

Plant factory

Procurement, Electronic 

equipment

Foreign semiconductors

Sony 

specialty 

distributor

UKC

Vitec

Reorganize the group’s 

businesses to become 

“One Restar” and improve 

efficiency and governance

1.Company Profi le（Group history）

Semiconductor trading 

company

-Electronic parts trading company

-Three semiconductor sales 

companies (Shanghai, Hong Kong, 

Singapore)

Embedded/information software development 

and semiconductor development support company

Realizing 

sustainable 

development 

of the world and 

society through 

information and 

technology
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Through collaboration, we reflect diverse points of view
as we create new cultures and values.

  

Through innovative ideas and passion, 
we take on challenges and aim for higher targets.

 

By expanding our business arena to encompass the entire world, 
we contribute to sustainable social evolution.

We aim to be “The Electronics Value Platformer”
that accommodates all manner of stakeholder needs.

Global (in view and scale) / Social Contribution / Collaboration and Innovation

We help society evolve by leveraging information and technology 
to create and deliver new value and services.

Mission

Vision

Values

1.  Company Profi le（Management philosophy）
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2.  ①  Basic  polic ies of the Medium -term management plan

Growth of 
existing businesses

Expansion of 
business areas

Pursuit of 
business synergies

1

2

3

Strengthening the value 
chain and profitability 
through partnerships

Commercialization of 
“Engineering” and
“IT & SIer”

Building a platform to connect 
all kinds of commercial 
products, information, and 
technology

• Expand capabi l i t ies  and increase 
prof i tab i l i t y  by  st rengthening  
par tnersh ips  wi th  manufacturers/peer  
companies

• Account  p lanning  & ef f ic ient  sa les  
expansion

• Create synerg ies  wi th  ex is t ing  
businesses and expand added value by  
acqui r ing  hardware and sof tware 
technology  and development  
capabi l i t ies

Aim to be
“The Electronics Value Platformer” with a scale of 1 tri l l ion yen that 

accommodates all  manner of stakeholder needs

• Internal  and external  in format ion 
plat form through dr iv ing  IT/DX

• Maximize oppor tuni t ies  by  cent ra l i z ing  
in format ion

• Creat ion and ef f ic ient  execut ion of  
s t rateg ies  to max imize c l ient  va lue
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• In the mid-term management plan through March 2027, expand business by adding new businesses in addition to organic growth

of existing businesses while maintaining financial discipline

2.  ②  Medium-term management plan goals
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• Transform into a platformer that solves all issues for customers and suppliers by converting information into value.

• Transformed from a semiconductor trading company to a provider of services combining hardware and software

2.  ③  Four aimed business in the Medium -term management plan

IT
&

S
Ie

r B
U

E
n

g
in

e
e
rin

g
 B

U

S
ys

te
m

 B
U

◼ Planning, design, construction, and maintenance 

of solutions for electronic equipment

◼ Planning, installation and maintenance of renewable 

energy systems

◼ Planning, development and operation of indoor farming

◼ Energy management

Infrastructure 
& Systems

Electronic
Equipment & 

Terminals
◼ Enterp r i se  Sys tem Deve lopment

◼ I oT/ IoE ,  A I  so lu t i on

◼ Cloud  ser v i ce

◼ Produc t  so lu t i on

◼ Cyber  secur i ty  e t c .

Solutions

◼ Semiconductor design and development on 

consignment

◼ Analysis and various IP/software provision

◼ Turnkey service

◼ Embedded software development

◼ Contracted Reliability Testing

Prototyping 
& Mass 

Production
Solutions

Semiconductor
Design & 

Development

◼ Procurement and sales of electronics devices

◼ Semiconductor design and reliability testing

◼ Planning, design and development, contract 

manufacturing (EMS) and sales of electronic 

components
Modules

Devices & 
Components

D
e
vic

e
s
 B

U

Synergy

System value provider

Sensing solution provider Design reliability service provider

Development of information platform through DX promotion
Business Infrastructure Systems Data Integration Platform Analysis Platform Sales Force Automation
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High value-added solution provider
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• Business portfolio management that emphasizes growth and capital efficiency in accordance with business characteristics

• Expand existing businesses, improve profitability, and expand focus on ”IT&SIer” and “Engineering”, which are new businesses

1. The size of the circles in the graph indicates the amount of operating income
2. WACC is the level we consider appropriate

（Remarks）

2.  ③  Four aimed business in the Medium -term management plan
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Devices BU
Sensing solution provider

System BU
System value provider

IT&SIer BU
High value-added solution provider

Engineering BU
Design reliability service provider

• Strengthen account planning by customer and supplier
• Execution of measures in focus areas

• Expand added value by leveraging group synergies
• Execution of measures in focus areas

• Business model transformation through entering the 
upstream software development process

• Creating added value by packaging service solutions

• Expansion of existing business in the areas of 
semiconductor design and development and reliability 
testing

• Expand business by strengthening collaboration with 
manufacturing partners

Priority measures

• Expand scale and improve profitability by implementing priority measures in four

businesses

G
lo

b
a
l e

xp
a
n

s
io

n
 in
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o
lla

b
o
ra

tio
n

 w
ith

 p
a
rtn

e
rs

2.  ④  Priority measures for four businesses
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⚫ Industrial equipment area
• Focus on the machine vision area （inspection process・quality control and 

other value added）
• Improve profitability by strengthening FAEs for strategic products （sensor・

FPGA・tool for ARM・EPS・MMS etc.）
⚫ In-vehicle equipment area

• Cross-selling of strategic commercial products in driving safety support, 
with the sensor area at the core

• Obtaining orders at the design stage and upstream processes by taking 
advantage of our extensive line card and FAEs

⚫ Global expansion
• Sales expansion in the USA, Europe, Vietnam and India

⚫ Strengthen and expand the business base by strengthening the supply 
chain with our strong assets such as customer base, commercial products, 
and sales network

⚫ Creating added value and expanding business areas through strategic 
partnerships

2. Execution of measures in focus areas

1. Strengthen account planning by customer and supplier

• Expand business and improve profitability by implementing measures for customer strategies and focus areas

2.  ④  Priority measures for four businesses (G rowth st rategy of  Devices  BU)
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• Expand business by leveraging GX and DX, as well as group synergies and partner collaboration

⚫ Expand and strengthen business by leveraging the Group's customer base
⚫ Establish a cross-functional maintenance and support system for the Group's 

various service systems
⚫ Strengthen external sales of maintenance business and expand the scope of 

services
⚫ Further development of the model of local energy production for local consumption

1. Expand added value through group synergies

⚫ Business for corporation
• Expansion of office-related business
• Expanding business for the retail industry
• Building a stock-type business and providing related value-added services such 

as system operation and content
⚫ Business for the Public（local government・education・medical・self-defense）

• Development and provision of DX models that contribute to manpower savings
• Promote regional GX by developing and providing renewable energy systems
• Deepening and developing local businesses through collaboration with partners

2.  ④  Priority measures for four businesses (G rowth st rategy of  System BU)

2. Execution of measures in focus areas
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• Execute continuous M&A and alliance strategies that contribute to business expansion in growth markets, especially semiconductors,

with the aim of achieving sustainable growth

Expansion of customers in the Asian 
region from a Japanese-centric customer 
base

Expand line cards to leverage strengths and 
strengthen business functions

Business reinforcement and obtaining new 
business opportunities

1. Global expansion 2. Expansion of business base 3. Strategic partnership

××Aim 

Corporate site：Link Corporate site：Link Corporate site：Link Corporate site：Link Corporate site：Link

2.  ④  Priority measures for four businesses (M&A and  A l l iance st rategy)

https://www.wpgholdings.com/main/index/en
https://www.dexerials.jp/en/
https://www.sbigroup.co.jp/english/
https://www.paltek.co.jp/en/index.html
https://www.res.restargp.com/en
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Accounting, production control records, 
etc.

Business Infrastructure Systems
◼Value to seek
➢ Reliable operation and stability

• In addition to “Defensive IT,” which requires reliable operation and stability, strengthening “Offensive IT" to accumulate 
customer information from touch points by leveraging the scale of the company

• Build a high-level business analysis system by combining product information handled by the Group with the technologies and 
services of partners and suppliers

Defensive IT
SoR（System of Record）

Gain tactics from new insights 
based on SoR and SoE

Analytical systems

◼Value to seek
➢ Analysis and understanding of 

customer trends and business creation
➢ Advanced DX with AI

IT gains tactics from new insights
SoI（System of Insight）

Strengthen competitiveness and create 
new businesses, etc.

Value creation system

◼ Value to seek
➢ Expansion touch points
➢ Variable systems to connect internal and 

external parties

Offensive IT
SoE（System of Engagement）Value

Value

Group communication
Customer management portal/VoC/Customer community 

Customer success portal
Tech Exchange/Human resource management

Product Portal
Supplier database

×

2.  ⑤  Information platform infrastructure
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PBR recently exceeded 1x but overall remained between 0.5x and 1x.

■ Stock price and PBR trends after April 2019 management integration

3.  Act ions  toward ach iev ing  management  consc ious  of  cost  o f  cap i ta l  and  stock  pr i ces  
(status  quo  ana lys i s  1 )
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• ROE and DuPont analysis *Competitor comparison (colored areas are maximum to minimum values of the three companies) 
shows that profitability must be improved, and asset turnover must also be improved from current levels

3.  Act ions  toward ach iev ing  management  consc ious  of  cost  o f  cap i ta l  and  stock  pr i ces  
(status  quo  ana lys is  2 )
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Profitability

• Targeting ROE of 12% or higher in the fiscal year ending March 31, 2027, by improving profitability and capital efficiency 

=

× ×

÷

＝＝＝

Sales

Operation profit

÷

Total asset

Sales

÷

Equity capital

Total asset

ROE

12% or higher

◼ Devices BU
Strengthen customer 
strategies and expand 
sales in focused areas

◼ System BU
Expand sales through 
group synergies and 
partner collaboration

◼ Establishment of four  
businesses structure

◼ Company-wide
Expand value-added 
businesses（Cross-
selling, Partner 
Collaboration, etc.）

◼ Company-wide
• Investment according 

to portfolio strategy
• Optimization of 

inventory levels
• Strategic financing

• Dividends paid in 
accordance with 
shareholder return 
policy

↑ Asset turnover V    Financial leverage↑

↑
Ending March 2027

3.  Act ions  toward ach iev ing  management  consc ious  of  cost  o f  cap i ta l  and  stock  pr i ces
(Target)

◼ Devices BU
Strengthen customer 
strategies and expand 
sales in focused areas

◼ System BU
Expand sales through 
group synergies and 
partner collaboration

◼ Company-wide
• Investment according 

to portfolio strategy
• Optimization of 

inventory levels
• Strategic financing
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• Generate cash flow through sustainable growth, and new investment to the businesses expansion including M&A

strategies, while maintaining financial balance as well as attractive shareholder returns

Cash flow from business 
revenue

（Three-year total）

60 billion yen 
or more

Financing

50 billion yen 
or less

Growth investment
• Strengthen fundamental 

businesses
• Investment in new 

business areas

90 billion yen 
or more

Shareholder return

DOE 4% or higher

External financing for growth 
with an awareness of 
financial balance

Improve profitability of 
existing businesses and 
secure earnings through four 
new business pillars

ROE : 12% or higher
DOE :   4% or higher
Achieve both increased 
profitability and stable 
shareholder returns

Investment in growth to 
increase corporate value, 
including M&A

Cash-in Cash-out

Cash generation through business portfolio 
management

＋

DX investment
Business infrastructure 

system

5 billion yen 
or more

• Investment in human capital
• Productivity Improvements to 

Support Workstyle Reforms

4.  ①  Cash al location (through ending March 31, 2027)
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Dividend forecast
for the fiscal year 

ending March 31, 2025
（for reference）

the 2nd quarter-end Year-end

60 yen 60 yen

Total

120 yen

Previous fiscal year result 55 yen 60 yen 115 yen

■ Basic policy for the period of the medium-term management plan ending March 31, 2027

• Consideration of balance between stable and enhanced shareholder returns, proactive investment in 
growth areas, and financial soundness

• *DOE 4% or higher
• Stable and continuous dividend increase
• Flexible share buybacks for excess capital

*DOE（Dividend on Equity)：＝ Dividend ÷ Equity  = Dividend yield × PBR
Since the dividend is based on equity, it is less sensitive to fluctuations in earnings than the dividend payout ratio, and 
therefore, is more stable. We are committed to shareholder return, viewing DOE as an important indicator so that our 
shareholders can hold our shares for a long time with a sense of security.

4.  ②  Shareholder return policy
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• Evolution of human capital management to encourage growth of employees who create value

Company Employee

Realization of 
management strategy

Attractive compensation

Professional 
improvement

Achievement of results

Achieve sustainable 
growth in corporate

value along with 
employee growth

Evolution of human capital strategy

Human capital 
management in Restar

Carrier Offers Demonstration of ability

5.  Human capital  management

Acquire and develop excellent human resources

Motivate employees to participate in management

Create a motivating work environment

Sustainable skills development
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• Hiring and developing diverse human resources globally to lead 
value creation

• Investment in human resources with a desire to grow
• Collaboration and respect for diversity with new colleagues in 

the group

• Enhanced system of secondment to partner companies, 
study abroad, intra-group transfers, etc.

• Continue to develop skills, acquire a high level of expertise, 
and cultivate a global mindset

• Providing entrepreneurial mindset through an internal 
application system

• Visualization of duties and human resources to ensure that 
the right person is in the right place

• Reform the way of working by improving productivity through 
AI/DX

• Practice of health management that enables maximum 
performance with “company growth and employee 
happiness”

• Management development based on a medium- to long-term 
perspective and the introduction of incentives for a 
sustainable increase in the value of the company

• Designing a system and providing an environment where 
diverse and versatile human resources can play an active role

• Strengthening the human resource management infrastructure 
through three initiatives: “penetration of management 
philosophy,” “skills development,” and “creation of a 
supportive environment”

Enhance

Human capital

• Accelerate Diversity Equity & Inclusion to create an environment for continued growth as a group, and enhance corporate

value through the development and acquisition of attractive human capital

5.  Human capital  management

Acquire and develop excellent human resources

Motivate employees to participate in management

Create a motivating work environment

Sustainable skills development
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＜ Investor Relations Contact ＞

Restar PR・IR Department

E-mail：irpr@restargp.com

<Cautionary Statement Regarding Forward-Looking Statements>

Our current plans, forecasts, and strategies presented in this presentation are forward-looking statements about our future 
performance and are based on our judgment derived from the information currently available to us.

They are based on our judgment derived from the information currently available to us.

Actual results may differ from these projections due to changes in various external and internal factors.

Important factors that may affect actual results include, but are not limited to, global and Japanese economic trends, sharp 
fluctuations in foreign exchange rates, war, terrorist activities, disasters and epidemics, etc.

Please refrain from using this material and data without permission.

mailto:ir@restargp.com
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