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1 Consolidated financial results for FY2024
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Consolidated Financial results Summary

◼ Net sales were 19,950 million yen (down 8.2% YoY), mainly due to decrease in net sales to China and Japan.
◼ Operating profit fell into the red, although selling, general and administrative expenses decreased by 626 million yen 

YoY.
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Sales Trends (Sales by region)

◼ Sales to China and Japan fell sharply. Sales to Japan have declined for five consecutive period.
◼ Sales growth in Asia was driven by India (up 1,029 million yen compared to FY2023).

Increased YoY decreased YoY
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Sales Trends (Sales by product)

◼ Sales of Baby disposable diaper mfg. machinery had been on a downward trend since the latest peak in FY 2021, but the 
decline bottomed out.

◼ Sales of Adult disposable diaper mfg. machinery decreased in reaction to large sales in the previous year.

Increased YoY decreased YoY
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Order Trends

◼ Backlogs as of the end of FY 2024 is 14,772 million yen, an increase of 1,817 million yen (14.0%) YoY.
◼ The order amount in FY 2024 is 21,767 million yen, an increase of 1,726 million yen (8.6%) YoY.

Millions of yen
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full year: 21,767
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Order Trends by product
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Fluctuation of operating profit compared to FY2023

◼ Gross profit decreased by 1,961 million yen due to a decrease in sales and an increase in the cost rate (deterioration of 7.9
points).

◼ Operating profit fell into the red, although selling, general and administrative expenses decreased by 626 million yen YoY.

Millions of yen

➢decrease R&D expenses
➢decrease labor costs
➢decrease provision for doubtful accounts

etc.

➢Cost ratio increased by 7.9pt
• rework and additional 

modifications
• longer delivery times
• inventory write-down

➢Sale reduced by 1.7 billion yen

1,334 million yen
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Non-operating income and expenses, Extraordinary income and losses

➢Reduction of investment 
securities

➢ Impairment losses on mask 
manufacturing machines, etc.

➢Sale of real estate (former head 
office site)
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➢ Foreign exchange rete 
fluctuation (shift from weak yen 
trend to strong yen trend)
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Balance Sheet

➢ Land +247
➢Buildings +261

➢Work in process +1,372
➢Raw materials and supplies +489

➢Deferred tax liabilities +632
➢Provision for loss on orders received +286

FY2023 FY2024
D/E ratio 0.22 0.22
Equity Ratio 70.4% 65.3%
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➢ Investment securities (832)
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Main components of cash flows

Cash Flow

◼ Net cash provided in operating activities was 1,091 million yen due to an increase in contract liabilities and so on.
◼ Net cash provided in investing activities was 1,136 million yen due to a decrease in time deposits and sales of investment 

securities.

Cash flows from operating activities
➢Pre-tax profit: 468
➢Depreciation: 842
➢Gain on sales of investment securities: (628)
➢ Increase in inventories: (945)
➢ Increase in contract liabilities : 1,424

Cash flows from investing activities
➢decrease in time deposits: 1,507
➢Purchase of property, plant and 

equipment: (630)
➢Proceeds from sale of investment 

securities: 671

Cash flows from financing 
activities
➢Dividends paid: (396)
➢Repayment of long-term 

borrowings : (323)
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2 Topics in FY2024 
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Topic Introduction(1)

 Entered the cotton product manufacturing

⚫ February 21, 2024, our subsidiary COTEX took over the cotton product manufacturing business of Teimen Co. Ltd. 

⚫ As one of the few companies in Japan that manufacture and sell cotton products using the post-bleaching method, 

Teimen has inherited the traditional manufacturing process and has produced cotton products with high-quality 

texture, water absorbency, and water retention properties. 

⚫ Through joining of this business, we will work on the production of and functionality development for cotton, which is 

widely used as a material for hygiene products. We will also explore the potential of cotton as a natural material and 

work to utilize it in fields beyond hygiene products.
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Registered Name COTEX Corporation
Address Tsurajima 110-35, Tsurajima-cho, 

Kurashiki City, Okayama Prefecture, 
Established January 23, 2024
President Toyoshi Umebayashi
Capital 10,000,000 Yen
Description of Business cotton product manufacturing
Shareholder ZUIKO CORPORATION: 100
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Topic Introduction(2)

 Demonstration experiment began on recycling technology for used diapers

⚫ We are conducting demonstration experiments in collaboration with industry, government and academia with the 

aim to promote recycling technology for used diapers and municipal solid waste.

⚫ In May 2024, we entered the “collaborative agreement regarding the development of used diaper converting 

technology”, and In February 2025, entered the “Circular Economy Partnership for Promoting Municipal Solid Waste 

Recycling Technology"

14© 2025 ZUIKO CORPORATION All rights reserved.

Used disposable diaper fuel conversion machine



Topic Introduction(3)

 DELTA S.r.l. (currently, ZUIKO DELTA S.R.L. ) joined ZUIKO group

⚫ In June 2024, DELTA S.R.L.(“DELTA”), a hygiene products machinery manufacturer in Italy , joined ZUIKO group.

⚫ DELTA was founded in 2002 and sells machinery in different price ranges from ZUIKO in Europe, the US, South America, 

Africa, and other countries. We expects a complementary relationship with DELTA.

⚫ The joining of DELTA to our group will not only contribute to expanding our sales in Europe, but will also broaden the 

group's product lineup, helping us to supply products to a wider range of customers.

⚫ Our consolidated statement of income started to contain DELTA’s financial performance from the third quarter of 

FY2024.
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Registered Name DELTA S.R.L. (currently, ZUIKO DELTA S.R.L. )
Address Via Gerola, 34, 26010 Fiesco CR Italy
Established April 26, 2002
President Yoshihiro Nakajima
Capital 80,000 euros
Description of Business Manufacture and sales of hygiene products 

manufacturing machine
Shareholders ZUIKO: 90% Angelo Ghidelli: 10%
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Topic Introduction(4)

Entry to the market of automated manufacturing machinery for protective gowns

⚫ In October 2024, we decided to undertake the development and sales of automated manufacturing machinery for 

protective gowns.

⚫ background

➢ Protective gowns are typically manufactured through labor-intensive processes in sewing factories

➢ Through the technology and know-how cultivated by ZUIKO’s hygiene product manufacturing machinery 

business, we will produce automated machines for high-speed production from raw materials such as 

nonwoven fabrics, into the final product. 

⚫ ZUIKO invested in the company which will use the machinery. 

By working closely with the user, we aim to 

quickly improve and upgrade functions to 

the machinery. 
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Invested company PROGA ZUIKO CORPORATION

Address
#511, 340-38 Hosso-ro, Ilsandong-gu, 
Goyang-si, Kyunggi-Do, Republic of Korea

Established September 9, 2024

President Doo Hong Kim

Description of Business
Manufacture and sale of Personal 
Protective Equipment (PPE)

ratio of shareholding 30.8%
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Topic Introduction(5)

 The “reclosable-type" diaper machine won the Award of Chairman of Osaka Institute of Invention and Innovation

⚫ In the 2024 Kinki Regional Invention Awards, our company's "Disposable Diaper Flap Folding System" won tthe Award of 

Chairman of Osaka Institute of Invention and Innovation.

⚫ Disposable diapers are generally divided into "tape-type (the tape can be attached and removed repeatedly)" and 

"pants-type (they fit easily around the waist and legs, easy to wear and put on)". We have developed a machine 

capable of producing a new “reclosable-type" diaper that takes advantage of the benefits of both types.

⚫ “Reclosable-type" diapers have the advantage that they are easy to wear and put on, allowing for a wide range of 

size adjustments and a better fit. We will continue to think outside the box and take on new technologies.
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tape-type pants-type

reclosable-type
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3 Financial forecast for FY2025
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Financial Forecast

• Demand trends are weak
• Contribution of ZUIKO 

DELTA S.R.L (Europe), 
which became a 
subsidiary in the previous 
fiscal year

lower cost rate by 4.7pt
• reduce fixed costs
• review raw material costs 

and outsourcing costs
• shorten times from order 

to delivery

◼ Sales are expected to recover only slowly, reaching 22,000 million yen (up 2,049 million yen YoY).
◼ By reducing the cost rate, we aim to recover its operating profit margin to 4.5%.
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Annual dividend per share ordinary dividend consolidated dividend payout ratio

Special 
dividends

9.00

Net profit is 
in the red

Dividend Plan
◼ The basic policy of determining the dividend level based on the consolidated dividend payout ratio (target of 

30%) remains unchanged. 
◼ However, we accelerate return to shareholders to control equity and improve capital efficiency over the next 

three years.
Dividend
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total 
25.20

Dividend payout ratio

Plan

Extraordinary profits 
occurred and 
commemoration of our 
60th anniversary of 
establishment
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Appendix
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二宮＞中野さん

「

「

みたいな表記はどうですか。

スペースと視認性の観点で。

中野＞二宮さん

変更いたしました、ありがとうござい

ます。

Sales Trends (by region, half year)

half year YoY increase half year YoY decrease
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Lockdown due to the COVID-19 pandemic
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Sales Trends (by product, half year

half year YoY increase half year YoY decrease
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Order Trends by product, half year
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The information contained in this document regarding future forecast is based on a certain assumptions 
that the Company considers reasonable at the moment. Accordingly, actual results may differ significantly 
and the forecast may be subject to change without notice.

For investor relations inquiries

ZUIKO CORPORATION Corporate Strategy Dept.

TEL +81-72-648-2215

e-mail ir-contactus@zuiko.co.jp
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