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Financial Highlights (Consolidated)

B &3 5 Orders Received 5t & Net Sales m 55 _E#2%2E Gross Profit m = % 51| 2§ Operating Income
B A /¥ Millions B [/ ¥ Millions B [/ ¥ Millions
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20,000 10,000 -
100,000 -
0 0 Il Il 1 1 0 1 1 Il Il
2015/3  2016/3  2017/3  2018/3  2019/3 2015/3  2016/3  2017/3  2018/3  2019/3 2015/3  2016/3  2017/3  2018/3  2019/3
= {23 %125 Ordinary Income B ELkEICREBT B L HHF 25 Net Income attributable to owners... : ?%g;ﬁ "\Fl:ttai‘/s\ss:;ts
B 75 [/ ¥ Millions B 75 [/ ¥ Millions B3/ ¥ Millions
40,000 [~ 400,000
30,000
30,000 300,000
20,000
20,000 200,000
10,000 10,000 ] I . I 100,000
0 | | | | 0 | | | | 0
2015/3  2016/3  2017/3  2018/3  2019/3 2015/3  2016/3  2017/3  2018/3  2019/3 2015/3  2016/3  2017/3  2018/3  2019/3
(B A/ ¥ Millions)
2015/3 2016/3 2017/3 2018/3 2019/3
ZEE Orders Received 301,446 300,438 324,102 325,029 424,318
ol o= Net Sales 300,912 287,437 298,825 312,669 423,727
5o LT i Gross Profit 35,740 35,795 38,480 43,354 58,337
= Ak Operating Income 18,358 18,412 20,873 25,621 31,716
EER S Ordinary Income 18,589 18,512 21,409 26,448 33,431
BaukIcRETS48F % Net Income attributable to owners of parent 12,264 12,184 13,789 17,993 40,219
wEE Total Assets 228,422 238,301 243,438 261,305 416,483
& E Net Assets 146,768 151,241 158,280 176,101 267,811
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Trends by Segment(Consolidated)
Orders Received by Business Segment (Consolidated)

400,000

300,000

200,000

100,000 f— }——

REEFYUT (NTTHI)IL—TF) Telecom carriers (NTT

group engineering)

WIEFx+ )7 (NCC) Telecom carriers (NCCs)

#TT A > 7 5 Urban infrastructure

AT LYY 2a—2 3 2 SYSTEM-SOLUTIONS

2015/3

2016/3 201713 2018/3

BIEF+)T7 (NTTS JL—T) Telecom carriers (NTT group engineering)

B{EF+')7 (NCC)
A>3
SRATLI)a— a3y

& &

Telecom carriers (NCCs)
Urban infrastructure
SYSTEM-SOLUTIONS
Total

201973

2015/3
160,375
34,492
73,573
33,004
301,446

(B 7 /¥ Millions)

2016/3 2017/3 2018/3 2019/3
167,963 182,281 166,294 189,937
20,233 28,795 31,836 39,009
72,315 72,774 84,145 123,303
39,926 40,251 42,751 72,067
300,438 324,102 325,029 424,318
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Trends by Segment(Consolidated)
Net Sales by Business Segment (Consolidated)

400,000

300,000

200,000

100,000 f— }——

mEEXY YT (NTTHIL—T) Telecom carriers (NTT

group engineering)

#IEF v )7 (NCC) Telecom carriers (NCCs)

#th 4 > 75 Urban infrastructure

VAT L) 2a—2 3 2 SYSTEM-SOLUTIONS

2015/3

2016/3 2017/3 2018/3

BIEF+)T7 (NTTS JL—T) Telecom carriers (NTT group engineering)

B{EF+')7 (NCC)
A>3
SRATLI)a— a3y

& &

Telecom carriers (NCCs)
Urban infrastructure
SYSTEM-SOLUTIONS
Total

2019/3

2015/3
162,729
36,669
67,905
33,608
300,912

(B 7 /¥ Millions)

2016/3 2017/3 2018/3 2019/3
160,587 168,336 167,418 203,634
23,249 23,345 28,138 38,026
65,749 67,365 74,571 108,618
37,851 39,778 42,541 73,447
287,437 298,825 312,669 423,727
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Trends by Segment(Consolidated)
Outstanding Orders by Business Segment (Consolidated)

200,000

150,000

100,000

50,000

BEEF VYT (NTTHIL—F) Telecom carriers (NTT
group engineering)

WIEF+ )7 (NCC) Telecom carriers (NCCs)

#4275 Urban infrastructure

VAT L) 21— 3 2 SYSTEM-SOLUTIONS

2016/3 201713 2018/3

BIEF+)T7 (NTTS JL—T) Telecom carriers (NTT group engineering)

B{EF+')7 (NCC)
A>3
SRATLI)a— a3y

AN
A

Telecom carriers (NCCs)
Urban infrastructure
SYSTEM-SOLUTIONS
Total

201973

2015/3
44,539
8,313
48,141
4,461
105,455

(B 7 /¥ Millions)

2016/3 2017/3 2018/3 2019/3
51,915 65,860 64,737 66,293
5,296 10,745 14,444 20,200
54,707 60,115 69,690 94,841
6,465 6,867 7,060 15,278
118,384 143,589 155,932 196,613
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Profitability Indices (Consolidated)

%  —m—F5 EH#FIZEE (%) Gross Profitto Net Sales (%) o, —@—EEFIEIE (%) Operating Income to Net Sales (%) % —M—#EEFIEE (%) Ordinary Income to Net Sales (%)
15.0 10.0 10.0
./.’./‘_. 75 75 /.\. ..... .
5.0 5.0
5.0
25 25
00 1 1 1 1 00 | | | | 00 | | | |
2015/3 2016/3 201713 2018/3 2019/3 2015/3 2016/3 2017/3 2018/3 2019/3 2015/3 2016/3 2017/3 2018/3 2019/3
=l L HAF 2R3 (%) NetIncome to Net Sales ROE (BZEAFIER) (%) RetumonEquity (%)
% i i 3 TER ]
% (%) e=lem RO A (MEEFIZEE) (%) RetumonTotal Assets (%) Bl /times =it R EEEE () Total Assets Tumover (Times)
11.0 20.0 2.0
9.0 -
' 15.0 15
70 g —s——5—
50 10.0 1.0
30 5.0 0.5
1.0
A 1'0 0.0 1 1 1 1 0.0 1 1 1 1
SIS SIS OIS DTS 2OTE 20153  2016/3 20173 2018/3 201913 20153 2016/3  2017/3  2018/3 20193
2015/3 2016/3 2017/3 2018/3 2019/3
St L #AFIIEEE (%) Gross Profit to Net Sales (%) 11.9 12.5 12.9 13.9 13.8
BEMEE (%) Operating Income to Net Sales (%) 6.1 6.4 7.0 8.2 75
BEEFEE(%) Ordinary Income to Net Sales (%) 6.2 6.4 7.2 8.5 7.9
LEAF R 2R3 (%) Net Income to Net Sales (%) 41 4.2 4.6 5.8 9.5
ROE(BE2E&ARFEEE) (%) Return on Equity (%) 8.7 8.2 8.9 10.8 18.3
ROA (A& EFIZEZE) (%) Return on Total Assets (%) 55 5.2 5.7 7.1 11.9
& ERERER ([[) Total Assets Turnover (Times) 1.35 1.23 1.24 1.23 1.25
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Stability Indices (Consolidated)

el [ O & A LR (%) el B LLE (%) Y
% Shareholders” Equity to Total Assets (%) % Current Ratio (%) ’
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% =l [E] 5 LLEE (%) =l YRUAN-IN LYY - LYE ()
° Fixed Assets Ratio (%) 2 / times Interest Coverage Ratio (Times) %
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20153  2016/3  2017/3 20183 20193 20153 2016/3  2017/3  2018/3  2019/3
2015/3 2016/3
B2 EKRLLE (%) Shareholders™ Equity to Total Assets (%) 64.0 63.3
R (%) Current Ratio (%) 2175 191.0
L EELEER (%) Quick Assets to Current Liabilities (%) 170.8 151.4
& 7E L3 (%) Fixed Assets Ratio (%) 61.3 66.6
1YV AN LYY LY (F5)  Interest Coverage Ratio (Times) 619.3 90.7
TIMI94T1-LVE (%) Debt Equity Ratio (%) 5.9 10.8

el L EEEEEE (%)
Quick Assets to Current Liabilities (%)

2015/3 2016/3 2017/3 2018/3 2019/3
=Ty I)474- VYT (%)
Debt Equity Ratio (%)
2015/3  2016/3  2017/3  2018/3  2019/3
2017/3 2018/3 2019/3
64.8 66.6 63.4
232.4 241.2 211.3
182.1 1944 1715
64.0 62.0 66.2
234.4 738.6 259.1
8.1 6.5 10.7
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Stock Price Indices (Consolidated)

BEPS (1#%& 7Y HHRFIE) mBPS (1#%®Hf-YHEE) M) =P ER (BffINZEZE) () Price
M /¥ (F9) Earnings Per Share (¥) A /¥ Book-value Per Share (¥ ) & [Times Earnings Ratio(Times)
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0 ! ! | | 0 | ! ! | 0 1
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=8P BR (KMEEFZR) ) = nitiH-VEZE (M) —-—EE%'%Fﬂ (%) Payout Ratio(%)
f& ITimes Price Book-value Ratio(Times) Cash Dividends Per Share (¥) %  em—HEITIER (%) Total Shareholder Retur Ratio(%)
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20153 2016/3 20173 2018/3 201973 2015/3  2016/3 2017/3 2018/3  2019/3 20153 2016/3 20173 2018/3 201973
2015/3 2016/3 2017/3 2018/3 2019/3
EPS (1##&1-Y L #astF25) (M) Earnings Per Share (¥) 123.83 125.90 145.24 189.42 390.25
BPS (i#®h=-vi&eE) (H) Book-value Per Share (*¥) 1,482.82 1,569.09 1,668.29 1,842.97 2,343.43
PER (#ffiir#3) (1) Price Earnings Ratio(Times) 10.4 9.9 11.1 15.0 7.8
PBR (#ifisigEsE=) ()  Price Book-value Ratio(Times) 0.9 0.8 1.0 1.5 1.3
1#&H=-YEE 2% (M) Cash Dividends Per Share (¥) 32.0 38.0 46.0 50.0 70.0
Bt 1M (%) Payout Ratio(%) 25.8 30.2 31.7 26.4 17.9
& TR (%) Total Shareholder Return Ratio(%) 50.2 71.4 53.6 26.4 18.1
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Other indices (Consolidated)

BAH

N eREERV-REEE (BHM) BAEA/ n R ERERE (BAM) BAA/ nREENE (BHMA)
[3¥Millions  sgjling, General and Administrative Expenses( ¥ Millions) ¥ Millions Capital Expenditures ( ¥ Millions) ¥ Millions Depreciation Expenses (¥ Millions)
15,000
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nF{HFEE BEAFH) BREEEH (N)
B /3 /¥ Millions Interest-bearing Debt ( ¥ Millions) A/ People Number of employees (People)
20,000
12,500
15,000 10,000
10,000 7,500
5,000
5,000
2,500
0 1 1 1 0
2015/3 2016/3 201713 201813 2019/3 2015/3 2016/3 201713 2018/3 2019/3
2015/3 2016/3 2017/3 2018/3 2019/3
BREERV—REEE (HHM) Selling, General and Administrative Expenses(¥ Millions) 17,382 17,382 17,607 17,732 26,620
HiEEEBRERIH Capital Expenditures ( ¥ Millions) 4,219 13,215 7,139 4,256 3,945
FMERNE (EHM) Depreciation Expenses (¥ Millions) 2,660 3,001 3,251 3,272 4,725
AHFaEEAA) Interest-bearing Debt (¥ Millions) 8,679 16,299 12,825 11,435 18,049
HEEEH(N) Number of employees (People) 7,988 7,903 8,074 8,331 13,151

-10 -
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Consolidated Balance Sheets (Assets)

BEDH

RBEE
REEE

ZIFR -SERIERNAE
Al EE 2=
RETIEXHES

Z Dtk
EHEE S
& & E
AHREEEE
2Y-1EEY
- EiRE. TERERR
T b
Z Dt
BB E B E
DhA
gl
REZDMDEE
RER M
REBRMATICRIERE
RIEREEE
Z Dt
Bk
BEAF

Assets
Current assets
Cash and deposits

Notes receivable, accounts receivable from

completed construction contracts
Securities
Costs on uncompleted construction

contracts and other
Other current assets

Allowance for doubtful accounts
Non-current assets

Property, plant and equipment
Buildings and structures, net

Machinery, vehicles, tools, furniture and fixtures, net

Land

Other property and equipment
Intangible assets

Goodwill

Other intangible assets
Investments and other assets
Investment securities

Net defined benefit asset
Deferred tax assets

Other investments and other assets
Allowance for doubtful accounts
Total Assets

-11 -

2015/3

138,813
12,526

84,691
11,765
22,010

2,903
A 60
89,609
52,005
17,732
2,408
30,342
1,521
6,278
3,065
3,213
31,325
16,896
11,774
4,976
4474
A 1819
228,422

2016/3

137,950
16,244

93,055
91
21,515

3,688
Al
100,350
59,830
20,615
4,043
34,370
801
6,477
1,983
4,494
34,043
17,777
13,467
3,355
4,161
A 1,363
238,301

2017/3

142,395
15,431

96,080
63
24,159

2,927
A0
101,042
62,002
20,074
4,710
36,197
1,021
4414
1,053
3,360
34,626
17,093
14,520
3,733
4,228

A 1,216
243,438

(B A /¥ Millions)

2018/3 2019/3
152,365 241,708
26,095 41,805
92,185 156,361
4,499 895
27,617 38,401
1,967 4,403
A1 A 158
108,940 174,774
62,664 97,955
21,003 31,603
4,542 8,738
36,602 95,403
516 2,209
3,909 14,762
658 10,259
3,251 4,502
42,365 62,056
19,833 37,917
17,947 16,283
2,137 4314
2,082 4,026
A 235 A 485
261,305 416,483
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Consolidated Balance Sheets (Liabilities / Net Assets)

=)
RERIR

|

XIFR-IERILE

BHEAR
RILEABLF
RETEZAE
E55|4%
®REESSI4%

SERIEMES S

TERK5I8E

BEEEEEEREIALILE

ZDfth

BERE

#Hi&E
RH#EAR
RERERE

REBRBEGSIHE

REB/KEI LR

BERETICHROIAE

ZDft

ARATH
MAEOH

#

ZTOMOAIEF R R
ZOA M MERES
REHE (T I RO B RGHEE

ﬁﬂ?zi“#*zn“

i x
' E &
naE
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S N
BEXE
BEAXRIRE
FBRIRE
BoHH

ﬁ%‘f’]’f&
BEHEIHFD
.I.

||‘-\-|-

Liabilities

Current liabilities

Notes payable, accounts payable for
construction contracts

Short-term loans payable

Income taxes payable

Advances received on uncompleted construction contracts
Provision for bonuses

Provision for directors' bonuses

Provision for warranties for completed construction
Provision for loss on construction contracts
Provision for Loss on dissolved welfare pension fund
Other

Non-current liabilities

Bonds payable

Long-term loans payable

Deferred tax liabilities

Provision for directors' retirement benefits
Allowance for investment loss

Net defined benefit liability

Other Non-current liabilities

Total liabilities

Net Assets

Shareholders' equity

Capital stock

Capital surplus

Retained earnings

Treasury shares

Accumulated other comprehensive income
Valuation difference on available-for-sale securities
Foreign currency translation adjustment
Remeasurements of defined benefit plans
Subscription rights to shares
Non-controlling interests

Total net assets

Total liabilities and net assets

2015/3

63,819
35,193

2,180
1,964
2,248
1,049
173
296
5,456
123
15,134
17,834

5,974
5,732
262

17
4,682
1,163
81,653

134,696
6,888
6,879

137,957

A 17,029
11,579
5,157

35

6,386

263

229
146,768
228,422

-12 -

2016/3

72,241
37,629

13,336
2,562
3,255
1,124

138
907
258

76
12,952
14,818

2,413
5,957
244

95
4,809
1,697
87,060

139,922
6,888
7,939

147,004

A 21,910
10,821
4121

28

6,671

241

255
151,241
238,301

2017/3

61,283
36,606

826
4,142
3,457
1,242

129

57

507

14,314
23,874
10,000
1,390
5,244
257
206
4,925
1,851
85,158

147,333
6,888
7,978

156,477

A 24,011
10,470
3,566

15

6,888

288

187
158,280
243,438

(B M/ ¥ Millions)

2018/3

63,161
34,802

1,012
5,004
3,974
1,421
126
58
290

16,870
22,042
10,000
10
4,966
272

42
5,070
1,680
85,204

161,682
6,888
8,098

169,883

A 23,187
13,891
5,198

11

8,681

285

242
176,101
261,305

2019/3

114,406
59,265

13,069
7,498
5,487
3,744

420
86
344

24,489
34,265
10,000
4,659
6,965
604

9,283
2,753
148,671

252,870
6,888
47,868
204,647
A 6,534
11,026
4,603
A 65
6,488
355
3,959
267,811
416,483



Bt EE GER)

Consolidated Statements of Income

(B /¥ Millions)

2015/3 2016/3 2017/3 2018/3 2019/3
SERIES Net sales 300,912 287,437 298,825 312,669 423,727
SR T ERE Cost of sales 265,171 251,642 260,344 269,315 365,389
SERTELFIZE Gross profit 35,740 35,795 38,480 43,354 58,337
REERV—IEEHEE Selling, general and administrative expenses 17,382 17,382 17,607 17,732 26,620
BRI Operating profit 18,358 18,412 20,873 25,621 31,716
= L)NIEAS Non-operating income 1,254 1,438 1,936 1,398 2,468
ZERF R Interest income 26 21 4 4 16
SZHMELE Dividends income 243 266 315 403 537
ZHHRARE Land and house rent received 146 157 572 401 205
EE & EST A i Gain on sales of noncurrent assets - 261 437 114 592
BEELSILNEREARE Reversal of allowance for investment loss - - - 170 -
EHEHEES: N Reversal of allowance for doubtful accounts = 441 111 34 =
BREEMEISR TR Gain on exchange of investment securities - - 203 - -
ABER Foreign exchange gains 438 - = = -
ERERBIIRDEL Gain on step acquisitions - - - - 346
ZDith Other 399 289 290 303 679
HENER Non-operating expenses 1,024 1,338 1,400 571 753
FTHFR Interest expenses 52 57 49 33 48
EEER Rent expenses - - 185 105 56
[EE & BT ENia Loss on sales of noncurrent assets 313 138 516 57 4
EE & ERHNE Loss on retirement of non-current assets - - - 68 118
&AM E Loss on valuation of investment securities = = = 1 106
ABER Foreign exchange losses - 397 143 169 -
TEiEE & Impairment loss 208 = = = 135
Z D1t Other 449 745 504 136 284
B F 35 Ordinary profit 18,589 18,512 21,409 26,448 33,431
4 1] F| 2% Extraordinary income 1,180 - 1,471 - 18,313
B EHMEEZ5TENEE Gain on sales of investment securities - - 1,262 = =
SHETHIER T & Gain on abolishment of retirement benefit plan - - 209 - -
BODONAFRER Gain on negative goodwill - - - - 18,313
[EE & EST A Gain on sales of noncurrent assets 1,180 - - - -
L=SIEEE ) Extraordinary loss = = 2,159 - 126
PERIEE =N Impairment loss - - 2,159 - -
DNAIEHIEE Goodwill amortization - - - - 126
b HEES TR Py ey Profit before income taxes 19,769 18,512 20,721 26,448 51,617
EAT ERBRUVEER Income taxes-current 6,823 4,203 7,719 8,018 11,943
EATERELE Income taxes-deferred 669 2,086 A 737 375 A 658
EANTRESET Total income taxes 7,493 6,290 6,982 8,393 11,284
L B 2 Profit 12,276 12,222 13,739 18,054 40,333
EXFPRBEEICIRET DL EAMFI A Profit attributable to non-controlling interests 11 37 A 50 61 113
FLMHETICRET S L EIMFLE Profit attributable to owners of parent 12,264 12,184 13,789 17,993 40,219

-13 -



SIEFIREE GEk)
Consolidated Statements of Comprehensive Income
(B A /¥ Millions)

2015/3 2016/3 2017/3 2018/3 2019/3

LEARERI Profit 12,276 12,222 13,739 18,054 40,333
Z DD BIEFI I Other comprehensive income

ZDMAEMIESETMmELZES Valuation difference on available-for-sale securities 1,526 A 1,035 A 554 1,631 A 625

ASHEREITE Foreign currency translation adjustment 36 A 18 A 30 A 10 A 92

IREEHS(TIC R DR EEE Remeasurements of defined benefit plans 4,592 285 216 1,793 A 2,193

TR BIEFEEE Total accumulated other comprehensive income 6,154 A 769 A 368 3,414 A 2911
TIEF Comprehensive income 18,430 11,452 13,370 21,469 37,421
(RER) (Breakdown)

B EICHRLIBEFE Comprehensive income attributable to owners of parent 18,397 11,426 13,438 21,413 37,354

3'5&@3*%3:_':1%%)@.%*UH Comprehensive income attributable to non-controlling interests 33 26 A 68 55 67

-14 -
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Consolidated Statements of Changes in Net Assets

BEAR

#axe
L
LR

AAHRE
LB
HEAXOLS
CES SIS T
BT RAUBLOBMEI LB HS O
4 B A
LRI

e JPE
L EEE
S AHOLEI LS REMHLE
RS DR Y
BB ICRET 5L AIHFIS
EEHEO LY
L
LR

BE#st
LI ETRE
BEAXONE
HEAXOLS
CES SIS T

EfEFRAOEMICLSE XM

ERIcLBHOK”RAZESR
EEEIcLD BHOK/RAEE
LHLEBEAR
LHHIRES

BEIBERAH
LHERS
S AHOERICLLRBHTZER
RIREDE L
BUKREITREY 2 SHMF T
BEHA DRI
BoxkADLs
HARMIZLDEEEE

EfEFRAOEMICLSE DKM
R EE B D K B
EREF AR DBINRGECLSE7 DR

ERIcLPBHOKRAESR
EEEIc LD B OHRARIE
LML HEAF
HHIRES

Shareholders’ equity

Capital stock

Balance at the beginning of current period
Balance at the end of current period
Capital surplus

Balance at the beginning of current period
Disposal of treasury stock

Changes in Stock exchange

Change in equity due to additional acquisition of
consolidated subsidiary stock

Total changes of items during the period
Balance at the end of current period
Retained earnings

Balance at the beginning of current period
Cumulative effects of changes in accounting policies
Dividends from surplus

Net income

Change of scope of consolidation

Total changes of items during the period
Balance at the end of current period
Treasury stock

Balance at the beginning of current period
Purchase of treasury stock

Disposal of the treasury stock

Changes in Stock exchange

Increase in treasury stock due to increase in
consolidated subsidiaries

Purchase of treasury stock through trust
Disposal of the treasury stock through trust
Total changes of items during the period
Balance at the end of current period

Total shareholders' equity

Balance at the beginning of current period
Cumulative effects of changes in accounting policies
Dividends from surplus

Net income

Purchase of treasury stock

Disposal of the treasury stock

Changes in Stock exchange

Increase in treasury stock due to increase in
consolidated subsidiaries

Change of scope of consolidation

Change in equity due to additional acquisition of
consolidated subsidiary stock

Purchase of treasury stock through trust
Disposal of the treasury stock through trust
Total changes of items during the period
Balance at the end of current period

-15-

2015/3

6,888
6,888

6,645
234

234
6,879

130,822
A 2,352
A 2776

12,264

9,487
137,957

A 14,487
A 3,002
460

A 2,542
A 17,029

129,868
A 2,352
A 2776
12,264
A 3,002
694

7,179
134,696

2016/3

6,888
6,888

6,879
1,060

1,060
7,939

137,957

A 3,137
12,184

9,047
147,004

A 17,029
A 5,002
2,057

A 2,600
664

A 4,880
A 21,910

134,696

A 3,137
12,184
A 5,002
3,117

A 2,600
664
5,226
139,922

2017/3

6,888
6,888

7,939
38

38
7,978

147,004
22

A 4,338
13,789

9,450
156,477

A 21,910
A 3,002
167

733
A 2,101
A 24,011

139,922
22

A 4,338
13,789
A 3,002
206

733
7,388
147,333

(BA M/ ¥ Millions)

2018/3

6,888
6,888

7,978
120

120
8,098

156,477

A 4,588
17,993

13,405
169,883

A 24,011
A3
311

515
823
A 23,187

147,333

A 4,588
17,993
A3

431

515
14,349
161,682

2019/3

6,888
6,888

8,098
123
39,639

7

39,770
47,868

169,883

A 5433
40,219
A 21
34,764
204,647

A 23,187
A 3,015
277
19,862

A 1,157

685
16,653
A 6,534

161,682

A 5433
40,219
A 3,015
400
59,502

A 1,157
A 21

7

685
91,187
252,870
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Consolidated Statements of Changes in Net Assets

ZDfthD B IEFI 4 RETEE
DA ML BERS
LHAEES
HEEARLSOIEE O S AL BEE (F15R)
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HERERBHE
LHEES
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PR A A L9 OIE B 00 & B B4A (6150)
LEL B S A
HAAKRES
HEBTHE
LHEERS
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LAALEEES A
LAKRES
EXEHERFD
LHAEES
BREBZARLSNDOIEE O L EALEEE (FEE)
LELEBEESE
=L R T
MBESE
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SHAHDERICLDRIEMTELE
FREDERY
BEMKIICRET S LHMAR
B2 DI
Bk ouns
BARM]ICLHEENEE
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EREEEHDE

EREFRARKDBINRGE LS5 DR

EEICLDBHDH®AES

EEEICLD B DOHKARE
BEBEARLNDIEE O L HEENEE (F1FE)
LB EE S E

LEXRES

Accumulated other comprehensive income
Valuation difference on available-for-sale securities
Balance at the beginning of current period

Net changes of items other than shareholders' equity
Total changes of items during the period

Balance at the end of current period

Foreign currency translation adjustment

Balance at the beqinning of current period

Net changes of items other than shareholders' equity
Total changes of items during the period

Balance at the end of current period
Remeasurements of defined benefit plans
Balance at the beginning of current period

Net changes of items other than shareholders' equity
Total changes of items during the period

Balance at the end of current period

Total accumulated other comprehensive income
Balance at the beginning of current period

Net changes of items other than shareholders' equity
Total changes of items during the period

Balance at the end of current period

Subscription rights to shares

Balance at the beginning of current period

Net changes of items other than shareholders' equity
Total changes of items during the period

Balance at the end of current period

Non Controlling Interest

Balance at the beginning of current period

Net changes of items other than shareholders' equity
Total changes of items during the period

Balance at the end of current period

Total net assets

Balance at the beginning of current period
Cumulative effects of changes in accounting policies
Dividends from surplus

Net income

Purchase of treasury stock

Disposal of treasury stock

Changes in Stock exchange

Increase in treasury stock due to increase in consolidated subsidiaries

Change of scope of consolidation
Change in equity due to additional acquisition of consolidated

subsidiary stock

Purchase of treasury stock through trust

Disposal of the treasury stock through trust

Net changes of items other than shareholders' equity
Total changes of items during the period

Balance at the end of current period
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2015/3

3,631
1,525
1,525
5,157

21
14
14
35

1,794
4,592
4,592
6,386

5,446
6,132
6,132
11,579

175
88
88

263

195
33
33

229

135,687
A 2,352
A 2,776
12,264
A 3,002
694

6,254
13,434
146,768

2016/3

5,157
A 1,036
A 1,036

4,121

35
AT
AT

28

6,386
285
285

6,671

11,579
A 758
A 758
10,821

263
A 22
A 22

241

229
26
26

255

146,768

A 3,137
12,184
A 5,002
3,117

A 2,600
664

A 754
4,472
151,241

2017/3

4,121
A 554
A 554

3,566

28
A 12
A 12
15

6,671
216
216

6,888

10,821
A 350
A 350
10,470

241
47
47

288

255
A 68
A 68

187

151,241
22

A 4,338
13,789
A 3,002
206

733

A 371
7,016
158,280

(B 73 /¥ Millions)

2018/3

3,566
1,631
1,631
5,198

15
A4
A4

1

6,888
1,793
1,793
8,681

10,470
3,420
3,420

13,891

288
A3
A3

285

187
55
55

242

158,280

A 4,588
17,993
A3

431

515
3,471
17,820
176,101

2019/3

5,198
A 594
A 594

4,603

1
A 76
A 76
A 65

8,681
A 2,193
A 2,193
6,488

13,891
A 2,865
A 2,865

11,026

285
70
70

355

242
3,317
3,317
3,559

176,101

A 5433
40,219
A 3,015
400
59,502
A 1,157
A 21

7

685

522
91,710
267,811
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Consolidated Statements of Cash Flows (Net cash provided by (used in) operating activities)

Net cash provided by (used in) operating activities
Profit before income taxes

Depreciation

Impairment loss

Amortization of goodwill

Gain on negative goodwill

Increase (decrease) in allowance for doubtful accounts

Increase (decrease) in provision for bonuses
Increase (decrease) In provision Tor warranties for completed

construction

Increase (decrease) in provision for loss on construction contracts
Increase in Defined Benefit Asset or Liability

Interest and dividends income

Interest expenses

Loss (gain) on sales of noncurrent assets

Loss (gain) on sales of investment securities

Gain on exchange of investment securities

Gain on abolishment of retirement benefit plan

Decrease (increase) in notes and accounts receivable-trade
Decrease (increase) in costs on uncompleted

construction contracts and other

Decrease (increase) in other operating assets

Increase (decrease) in notes and accounts payable-trade
Increase (decrease) in advances received on uncompleted
construction contracts

Increase (decrease) in other operating liabilities

Other, net

Sub-total

Interest and dividends income received

Interest expenses paid

Income taxes paid
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2015/3
23,167

19,769
2,660
208
849

A 32
A 347

4,631
A 2,004
A 270
52

A 867

8,095
877

A 623
A 454

2717

189
44
33,055
270

A 37
A 10,121

2016/3

5,389
18,512
2,857

71

1,082

A 514

75

A 5197
A 1,339
A 288
57

A 122
A0

A 8419
487

A 423
2,438

1,006

A 2,061
482
8,705
288

A 59
A 3,545

2017/3
15,504
20,721

3,251
2,159
929

A 148
117

A 850

248

A 399
A 319
49

79

A 1,262
A 203
A 209
A 3127

A 2,659

965
A 1,014

204

2,671
390
21,595
318

A 66
A 6,343

(B 7 /¥ Millions)

2018/3
24,800
26,448

3,272
0

395

A 980
179

0

A 216
A 694
A 407
33

A 56
0

3,892
A 3,447

2,175
A 1,802

118

2,327
285
31,523
408

A 33
A 7,098

2019/3
12,770
51,617

4,725

135

1,201

A 18,313
50

419

28

A 106
A 1,231
A 554
48

A 588
A 67

A 28,202
701

A 1,009
9,240

198

4,528

364
23,187
552

A 49

A 10,920
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Consolidated Statements of Cash Flows (Net cash provided by (used in) investing activities / Net cash provided by (used in) financing activities)

BEEEICKEFTryia-T70n—
EHREEEEORMBIZLITH
AEREEEEDTINLDILA
ERETEEORFICLSIEKE
BREBMISEORBIZLIIE
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EAEOEIRIZEDIRA
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SEHAME A S HitgiRAE
HEBEDOREITICKBHILA
EHEALORFIZLIZMH
REBANIZESIRA
HEOEEICLDTH
HEekXOmBIZkEX
Bk DTN KBULA
EFIcLbBHHOHKAER
SiEckDBEHOKKEE
A E -]

BEROHEFEDEREFLLTNFRHMRAOMEICLEH

Z it
BRERVEEREYICHRLIBEEE
RERVEERFYDIZRELE
RERUVRERFVOHERS

EREEOERICE S BERVRERFYDIEBREEE

HRATMIHSIRERVREREY DIEMEE
RERVRERFVOHRES

Net cash provided by (used in) investing activities
Purchase of property, plant and equipment

Proceeds from sales of property, plant and equipment
Purchase of intangible assets

Purchase of investment securities

Proceeds from sales of investment securities
Purchase of investments in subsidiaries resulting in
chanae in scope of consolidation

Payments of loans receivable

Collection of loans receivable

Decrease (increase) in time deposits and other
Other, net

Net cash provided by (used in) financing activities
Net increase (decrease) in short-term loans payable
Proceeds from issuance of bonds

Repayment of long-term loans payable

Proceeds from long-term loans payable
Redemption of bonds

Purchase of treasury shares

Proceeds from sales of treasury shares

Acquisition of treasury shares via trust

Transfer of treasury shares via trust

Cash dividends paid

Payments from changes in ownership interests in subsidiaries that
do not result in change in scope of consolidation

Other, net

Effect of exchange rate change on cash and cash equivalents
Net increase (decrease) in cash and cash equivalents
Cash and cash equivalents at beginning of period
Increase (decrease) in cash and cash equivalents
resulting from change of scope of consolidation

HIVITAdT 111 Ladll allu vadil TYUIvVaiTI I uuc W dlialc
AvAlhAnAaA

Cash and cash equivalents at the end of period
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2015/3
A 2,828
A 3,434

1,990
A 612
A 738

203

A 361

109

16

A 12,343
A 6,799

A 124
A 110
A 3,002
669

A 2,777

A 199
83
8,078
16,213

24,291

2016/3
A 13,907
A 10,467
1,533
A 2,137
A 2,570
10

A 30

4

A 298
49

313
5,703

A 708
2,600
A 5,002
3,008
A 2,600
664

A 3,133

A 218
A 49
A 8,254
24,291

16,037

2017/3
A 6,027
A 5,761

901

A 2416
A 443
1,686

A 111

1

44

72

A 10,230
A 12,306
9,991

A 1,227

A 3,002
153

733
A 4329

A 244

A 42
A 796
16,037

15,241

(BAH/¥Millions)

2018/3
A 4538
A 3214

352

A 1,010
A 429
0

A 204

A 35
A 5,137
A 100

A 1,093
A3
308

915
A 4,581

A 182

A 23
15,101
15,241

30,343

2019/3
A 17,609
A 2,757
698
A 1,079
A 484
233

A 16,961

A 358
3,098
20

A 20
A 4924
4,130

A 2474
1,260

A 3,015
339

685

A 5,425

A 96

A 329
A 113
A 9,877
30,343

95

20,948
41,469
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Financial Highlights (Non-consolidated)

® ;¥ 5 Orders Received 55 = Net Sales m 5= #F1| 2% Gross Profit B = % 7 2% Operating Income

B 73 [/¥ Millions B 73 [/ ¥ Millions B 73 /¥ Millions
300,000 18,000
30,000
200,000 e e N - 20000 12,000 -
100000 S LB - 10,000 | 6,000 -
0 ) 0 I I I I 0 L L
20153  2016/3  2017/3  2018/3  2019/3 2015/3  2016/3  2017/3  2018/3  2019/3 2015/3  2016/3  2017/3  2018/3  2019/3
= %% F| 2% Ordinary Income m 2 B F) 25 Net Income u "Eﬁﬁi Total Assets
B 73 /¥ Millions & 75 /¥ Millions 75 F/ ¥ Millons " & 7 Net Assets
300,000 r -
20,000
200,000
10,000
6,000 | 100,000
5,000
0 ! I I I 0 L I I L 0]
2015/3  2016/3  2017/3  2018/3  2019/3 2015/3  2016/3  2017/3  2018/3  2019/3 2015/3  2016/3  2017/3  2018/3  2019/3
(B A M/ ¥ Millions)
2015/3 2016/3 2017/3 2018/3 2019/3
ZiEE Orders Received 236,236 241,884 268,356 268,514 287,206
bl =) Net Sales 236,672 227,521 243,546 256,864 279,060
5o E#aF| 3 Gross Profit 21,326 21,586 23,220 27,696 31,611
XA Operating Income 10,012 10,073 11,210 15,153 18,119
BEER S Ordinary Income 10,962 12,735 12,225 19,413 26,365
L EA R 2 Net Income 13,235 9,399 17,120 14,619 19,897
WEE Total Assets 188,122 200,289 205,965 223,073 307,897
MEE Net Assets 102,552 103,958 114,129 126,671 197,990
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Trends by Segment (Non-consolidated)
Orders Received by Business Segment (Non-consolidated)

300,000

250,000

200,000

150,000

100,000

50,000

BEEFXYT (NTTSIL—TF) Telecom carriers (NTT
group engineering)

WIEF+ )7 (NCC) Telecom carriers (NCCs)

T4 > 7 5 Urban infrastructure

VAT LYY 2a—2 3 2 SYSTEM-SOLUTIONS

2015/3

2016/3

201713

2018/3

BIEF+) 7 (NTTS JL—T) Telecom carriers (NTT group engineering)
Telecom carriers (NCCs)
Urban infrastructure

B{EF+!)7 (NCOC)
HhA2I5

DATLI) -3y

& &

Total

SYSTEM-SOLUTIONS

201973

2015/3
125,428
33,662
56,687
20,458
236,236
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(B 7 /¥ Millions)

2016/3 2017/3 2018/3 2019/3
141,628 159,656 145,425 137,235
19,790 27,597 30,909 32,080
57,408 58,825 68,802 90,161
23,056 22,276 23,376 27,729
241,884 268,356 268,514 287,206



T A RRITE LS ()
Trends by Segment (Non-consolidated)
Net Sales by Business Segment (Non-consolidated)

300,000

250,000

200,000

150,000

100,000

50,000

2015/3

2016/3 201713 2018/3

BIEF+) 7 (NTTS JL—T) Telecom carriers (NTT group engineering)

BIEFx+v!)7 (NCC)

HhA2I5

DATLI) -3y

AN
A

At

Telecom carriers (NCCs)
Urban infrastructure
SYSTEM-SOLUTIONS
Total

201973

2015/3
127,237
35,582
53,444
20,407
236,672

2016/3
132,765
22,536
51,350
20,869
227,521

BEEXY YT (NTTHIL—F) Telecom carriers (NTT
group engineering)
#WIEF v )7 (NCC) Telecom carriers (NCCs)

#HA > 75 Urban infrastructure

VAT L)Y a—3 3 2 SYSTEM-SOLUTIONS

(B 7 /¥ Millions)

2017/3 2018/3 2019/3
146,591 146,674 146,174
22,649 27,164 30,381
51,714 59,612 75,900
22,590 23,412 26,603
243,546 256,864 279,060
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Non-consolidated Balance Sheets (Assets)
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Assets

Current assets

Cash and deposits

Notes receivable-trade

Accounts receivable from completed construction contracts
Securities

Costs on uncompleted construction contracts
Finished goods

Raw materials and supplies
Short-term loans receivable
Prepaid expenses

Deferred tax assets

Other current assets

Allowance for doubtful accounts
Non-current assets

Property, plant and equipment
Buildings, net

Structures, net

Machinery and equipment, net
Vehicles, net

Tools, furniture and fixtures, net
Land

Lease assets, net

Construction in progress

Intangible assets

Software

Other intangible assets
Investments and other assets
Investment securities

Stocks of subsidiaries and affiliates
Long-term loans receivable

Claims provable in bankruptcy, claimed provable in rehabilitation and other
Long-term prepaid expenses
Prepaid pension cost

Other investments and other assets
Allowance for doubtful accounts
Total assets
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2015/3

108,185
9,074
1,147

63,863
11,765
14,365

79
2,500
2717
3,332
1,823
A 46
79,936
39,372
12,733
1,191
1,169
0

590
22,459
223
1,003
3,003
2,159
844
37,560
13,836
19,653
642
56

65
2,506
2,315
A 1517
188,122

2016/3

109,519
12,990
772
74,487
90
12,963

540
2,617
326
1,794
2,935

90,769
47,541
15,219
1,849
2,547
0

690
26,671
253
310
4,315
2,921
1,394
38,912
14,417
19,891
56

186
3,611
1,914
A 1,165
200,289

2017/3

113,459
12,452
1,374
75,397
63
14,571
405
737
3,122
336
1,956
2,442

92,505
50,779
14,673
2,230
3,421
0

550
29,263
205
432
3,207
2,704
502
38,619
13,469
19,987

55

118
4,095
1,831

A 1,038
205,965

(B A H/¥Millions)

2018/3

126,425
22,257
488
76,342
4,499
17,466
568
689
2,576
392
2,003
1,143

96,648
51,676
15,358
2,289
3,216
0

540
29,930
164
175
3,104
3,007
96
41,867
16,091
19,749

55

39

5,091
900

A 61
223,073

2019/3

138,390
14,563
314
89,485
20,706
343

785
9,755
516

1,918

169,506
50,974
14,758

2,207
3,230
0

773
29,859
115
28
2,670
2,565
105

115,861
16,199
92,256

55

28
6,360
1,016
A 55
307,897
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Non-consolidated Balance Sheets (Liabilities / Net Assets)
(B A M/ ¥ Millions)

2015/3 2016/3 2017/3 2018/3 2019/3
=i {0 Liabilities

- = Current liabilities 78,210 91,408 77,968 84,555 98,260
IEXRILE Accounts payable for construction contracts 35,085 41,292 40,413 40,368 43,995
EHEAE Short-term loans payable 1,073 12,000 - 389 4,000
1) —RE Lease obligations 96 103 95 70 62
RihE Accounts payable-other 2,170 1,993 1,000 1,652 1,471
RILEMH Accrued expenses 4,724 5,142 6,117 6,806 8,094
RIENTRE Income taxes payable 414 954 2,032 2,932 3,305
REIEZAE Advances received on uncompleted construction contracts 1,332 2,590 2,806 2,831 3,359
FEYE Deposits received 26,290 26,132 23,371 27,645 32,011
STRIEMESIEE Provision for warranties for completed construction 76 774 21 45 74
THEXRS LS Provision for loss on construction contracts 5175 258 356 275 264
Z Dt Other current liabilities 1,771 166 1,751 1,538 1,621
E A & Non-current liabilities 7,358 4,922 13,868 11,847 11,646
#fE Bonds payable - - 10,000 10,000 10,000
REIBGAE Long-term loans payable 5,000 2,010 1,235 - -
1) —RIEH Lease obligations 153 179 141 119 69
REREaE Deferred tax liabilities 1,993 1,900 1,425 651 943
BEEXE LAE Allowance for investment loss 17 95 192 42 -
B ERIME Asset retirement obligations 121 287 439 503 562
Z Dt Other noncurrent liabilities 72 449 434 530 70
8 & & &t Total liabilities 85,569 96,330 91,836 96,402 109,906

MEEDE Net Assets
¥ E B K Shareholders' equity 97,745 100,186 110,915 121,890 192,771
BEAXE Capital stock 6,888 6,888 6,888 6,888 6,888
EXFRE Capital surplus 7,373 8,433 8,471 8,592 48,355
FRFRE Retained earnings 100,512 106,774 119,566 129,597 144,061
FlIEElEE Legal retained earnings 1,547 1,547 1,547 1,547 1,547

ZDMFIZFIRE Other retained earnings
BElE&EEMBELS Reserve for advanced depreciation of non-current assets 2,088 2,151 2,363 2,362 2,361
N " S Reserve for special account for advanced depreciation of

B E & EEMRE AR ERILE on-current assets = - - - 318
ARG & General reserve 74,600 74,600 74,600 74,600 74,600
R RFEIRE Retained earnings brought forward 22277 28,475 41,055 51,087 65,234
BoKkR Treasury shares A 17,029 A 21,910 A 24011 A 23187 A 6,534
M -HMEEESE Valuation and translation adjustments 4,544 3,530 2,924 4,495 4,863
Z Dt E M EERES Valuation difference on available-for-sale securities 4,544 3,530 2,924 4,495 4,863
kPR E Subscription rights to shares 263 241 288 285 355
#MEEA GG Total net assets 102,552 103,958 114,129 126,671 197,990
ER#MEES G Total liabilities and net assets 188,122 200,289 205,965 223,073 307,897
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Non-consolidated Statements of Income

SERIES
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&% & E ST AN 4%
Z D th
EENER
FIFE
HEMR
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e S it =]
EE & ERRAENE
E8ER
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ZDith
R E
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FeuXiEE
55 | BT 24 HA 4 1| 25
EANBL ERBERUEER
EANRERELE
EANBEEE
LERf R 2

Net sales

Cost of sales

Gross profit

Selling, general and administrative expenses
Operating profit

Non-operating income

Interest income

Interest on securities

Dividends income

Land and house rent received

Foreign exchange gains

Reversal of allowance for doubtful accounts
Gain on sales of non-current assets
Other

Non-operating expenses

Interest expenses

Interest on bonds

Loss on valuation of investment securities
Loss on valuation of shares of subsidiaries and associates
Loss on disposal of fixed assets

Rent expenses

Foreign exchange losses

Impairment loss

Provision of allowance for investment loss
Other

Ordinary profit

Extraordinary income

Extraordinary losses

Subsidiary support loss

Profit before income taxes

Income taxes-current

Income taxes-deferred

Total income taxes

profit
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2015/3
236,672

215,346
21,326
11,313
10,012

1,504
33

13
193
466
474
168
155
554
57

2016/3
227,521

205,934
21,586
11,513
10,073

3,644
43

10
2,392
397

397
403
982

48

121
137
400

275
12,735

12,735
1,276
2,059
3,336
9,399

2017/3
243,546

220,326
23,220
12,010
11,210

1,749
37

0

259
783

402
266
734

(B /¥ Millions)

2018/3
256,864

229,167
27,696
12,543
15,153

4,746
40

1
3,608
630

57
407
485

15

28
164
170

20
79
19,413

19,413
4,305
488
4,794
14,619

2019/3
279,060

247,449
31,611
13,492
18,119

9,068
105

1
7,561
489

569
341
822

15
96
290
95
129

188
26,365

363
363
26,002
5974
129
6,104
19,897



