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Aiming for Operations That Consider the Cost of Capital 

and Share Price
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⚫ In FY11/2025, the results of management initiatives focused on profit margins and the balance sheet gradually became evident, resulting in double-digit profit growth compared 

with both the previous fiscal year and the initial forecast. Reflecting the strong earnings progress, the share price at times approached an all-time high; however, the share 

price softened toward the end of the fiscal year. As a result, while the PBR exceeded 1.0x, the PER remained at 8.02x.

⚫ The PER level is low compared with the industry average on the TSE Prime Market (Wholesale: 13.1x), and the Company recognizes this as an issue requiring improvement. 

While expectations have been expressed regarding the expansion of manufacturing operations in Asia and the growth of the Functional Food Ingredients Division (now the Life 

Science Business Division), the Company believes that its overall growth potential, including existing businesses, may not yet be fully reflected in market valuation. 
Accordingly, the Company aims to improve its PER through more proactive engagement and dialogue with the capital markets.

⚫ ROE is emphasized as a key management indicator shared with shareholders. Under the new Medium-Term Management Plan, the Company intends to maintain ROE at a 
double-digit level of 10–12%, while continuing to incur expenses related to growth investments.

FY11/2021 FY11/2022 FY11/2023 FY11/2024 FY11/2025

ROE

(%)
10.6 10.9 8.7 12.1 14.4

PER

(x)
11.75 9.16 9.45 9.13 8.02

PBR

(x)
1.18 0.94 0.79 1.04 1.07

Share price at 

end of period

(yen)
2,336 2,121 1,951 2,882 3,475

Current Situation

(Reference) PER and PBR by size and industry (consolidated): November 2025

Wholesale industry (Prime Market): PER 13.1x / PBR 1.2x        *Simple averages

26/9/2025
¥4,270 
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Future Initiatives to Improve PER and ROE

Challenges Initiatives

Improved PER

Clarification of growth strategy
• Proactively communicate initiatives to develop and strengthen sales of high value-added products

• Advance the new Medium-Term Management Plan (clarifying specific measures and their growth potential)

Timely communication of performance and 

progress

• Strengthen initiatives to improve profitability and clearly explain progress

• Increase opportunities for dialogue (including more one-on-one meetings and more engagement opportunities with 

new investors)

• Enhance information disclosure (utilization of tools, enrichment of disclosed content, and expansion of disclosure 

channels, etc.)

Challenges Initiatives

Improved ROE

Improving profitability of trading businesses

• Introduce ROIC by business segment and focus on improving profitability across each business

• Expand the handling of high value-added products (strengthening the development and sales of retained products 

tailored to customer needs)

Expansion of the Asian cheese manufacturing 

and sales business

• Develop products suited to local characteristics and food cultures in each country, in line with customer needs

• Improve manufacturing efficiency (enhancing efficiency through expanded manufacturing capacity and increasing 

sales volume through expansion of sales regions, etc.)

• Growth investments: the new Singapore plant is scheduled to commence operations in FY11/2026

Challenge of improving profitability of business 

divisions

• Strengthen value creation capabilities by advancing toward a “composite food company,” with the aim of improving 

profitability at the business division level

Financial management with a focus on efficiency

• Strengthen balance sheet management (improving capital efficiency: emphasis on ROIC and improvement of the 

cash conversion cycle (CCC))

• Implement proactive shareholder returns while maintaining financial soundness
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