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Net Sales(Left Scale)

Net Income(Right Scale)

Component Rate of Sales
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N]‘;?Zgles |Z:IOOO ZSeOtllncomZeOOZ 2003 Truck & Buses |:| Consignment |:| Components. Others|:|
Fiscal Year 1999 2000 2001 2002 2003
Net Sales (¥Million) 653288 | 703998 | 758640 | 850,317 | 1,051,586
Change from previous period Ezg 511 78 78 121 937
Truck & Buses (¥Million) 250,537 | 288569 | 297,525 | 310,837 | 447,241
Consignment - (¥Million) 194348 | 101,601 | 231,934| 306,852 | 354181
Components - (¥Million) 54,834 57,572 58,770 55,384 60,246
Others(¥Million) 153567 | 166254 | 170410 | 177,243 | 189,917
Net income (¥Million) A 21837 a 13302 8,370 4,959 34,023
Component Rate Truck & Buses 38.4 41.0 39.2 36.6 425
of Sales Consignment 29.7 27.2 30.6 36.1 33.7
Components 8.4 8.2 7.7 6.5 5.7
Jters 235 236 225 208 181




Cost of Sales

Selling, General and Adoministrative Expenses
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1999 2000 2001 2002 2003 1999 2000 2001 2002 2003
Cost of Sales Ratio to Net sales_ Selling, General and Administrative
|:| Expenses I:I
Ratio to Net sales_
Fiscal Year 1999 2000 2001 2002 2003
Cost of Sales (¥Million) 576,020 | 593,328 | 638,567 | 721,226 | 883,134
Ratio to Net sales 88.2 84.3 84.2 84.8 84.0
Selling, General and Administrative Expenses (¥Million) 104,726 105.019 111,082 109,905 123885
Ratio to Net Sales 16.0 14.9 14.6 12.9 11.8




Operating Income (Left Scale)
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Net Income (Left Scale)
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Fiscal Year (FE) 1999 2000 2001 2002 2003
Operating Income(¥Million)
2R A (FHHA) A 27459 5,650 8,991 19,185 44,567
Operating Income/Net sales (%)
= P (o) A 42 0.8 1.2 2.3 4.2
Net Income(¥Million) A 21837| A 13302 8,370 4,959 34,023
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R & D Expenses (Left Scale) Capital Expenditure & Depreciation and
Amortization
R & D Expenses/Net Sales (Right Scale)

100Million/
100Million/ 600 -
350 A r 5.0
300 - - 500 A
- 4.0
N
200 - ~~ |30 200 |
150 A L 50
' 200 -
100 A
- 1.0 i
50 - 100
0 0.0 0 -
1999 2000 2001 2002 2003 1999 2000 2001 2002 2003
&D Expenses I:I &D Expenses/Net SaleS Capital Expenditure . Depreciation and Amortization I:I
Fiscal Year 1999 2000 2001 2002 2003
Expenses (¥100million) 230 236 270 288 301
Expenses/Net Sales 359 335 356 339 286
Capital Expenditure (¥100million) 236 200 257 278 514
Depreciation and Amortization (¥100million) 445 382 318 300 295
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Return on Equity

Return on Total Assets

Asset Turnover

Times
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1999 2000 2001 2002 2003 1999 2000 2001 2002 2003 1999 2000 2001 2002 2003
Fiscal Year 1999 2000 2001 2002 2003
Return on Equity ( ( A 206| 4 13.9 6.3 2.8 17.0
Return on Total Assets A 26 A 17 11 0.7 45
Asset Turnover (times) 11 0.9 10 192 07




Cost of Sales

Milion/ Milions  Selling, General and Adoministrative (Times) Interest Coverage Ratio
e Ratio to Net Sales (%) Expenses Current Ratio
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Cost of Sales Ratio to Net sales i ini i
|:| :jl)lél:lgs,e(:eneral and Administrative |:| Interest Coverge Ratio - Current Ratio _
Ratio to Net sales
Fiscal Year 1999 2000 2001 2002 2003
Shareholders’ Equity (¥Million) 107,657|  84,101| 180,267| 179,572| 219,700
Shareholders' Equity/Total Assets 12.9 11.0 236 250 28.0
Interest-Bearing Debt (¥Million) 530,292 455373| 331,677 276,006 260,259
Debt Equity Ratio ( 4.9 5.4 18 15 1.0
Interest Coverage Ratio (t|(m)es) 4 20 0.9 17 56 20.3
Current '(?at)'o () 75.7 73.2 78.3 75.2 82.2

Interest Coverage Ratio

Operating Income+Interest & Dividend Income)



Shareholder's Equity per Share

Net Income Share
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Fiscal Year 1999 2000 2001 2002 2003
Shareholder's Equity per Share (Yen) 241.0 186.0 3135 3125 382.8
( . . . . .
Net Income Share (Yen) A 597 A 205 16.0 8.4 58.9
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Sales by Type of Vehicle (Units)
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Sales by Type of Vehicle (Units) ()
Fiscal Year 1999 2000 2001 2002 2003
For Japanese Market 30002 | 33136 34011| 34742| 51190
Medium- and Heavy-Duty Trucks 20,948 22,194 21,953 22,641 33,640
Light-Duty Trucks 6,788 8,918 10,033 10,032 14,704
Buses 2,266 2,024 2,025 2,069 2,846
For Overseas Market (Trucks and Buses) 14.965 19380 21448 25743 35776
( ) ) ) i) ) )
Total Sales of Trucks and Buses 44967 52516 55 459 60 485 86.966




Consolidated Balance Sheets

(¥Million
Fiscal Year 1999 2000 2001 2002 2003
<Assets> < >
Current Assets
Cash & Deposits 80,843 42831 38,504 44 559 473864
Trade Notes & Accounts Receilvable 228,583 | 243,742 | 232,318 | 213537 [ 238,084
Marketable Securities 7,344 7,344 1,378 1,331 1,200
Marketable Securities of parent company 8,192
Inventories 75,375 70,843 72,259 65,446 75677
Deferred tax assets-current ( ) 6,180 20,293 9,287 8,377 13,166
Others 13,464 14,819 13,556 16,332 13,446
Less : Allowance for Doubtful Accounts -2,097 -4,655 -5134 -5451 -6,017
Total Current Assets 409,255 | 389,661 | 370,361 | 344,135| 383,423
Fixed Assets
Tangible Fixed Assets 335173 316,034 324671 314,047 310,986
Intangible Fixed Asset , Investments & Others 81,694 59,613 68,286 61571 88,853
Total Fixed Assets 416,868 | 375,648 | 392,958 [ 375,619 | 399,840
Foreign Currency Translation Adjustments 6,431
Total Assets 832554 | 765310 763319 719,754 783,263
<Liabilities & Shareholders' Equity> < >
Current Liabilities
Trade Notes & Accounts Payable 118543 | 126546 | 132,384 | 148,333 | 165,204
Short-Term Dept (Include CP) (_CP)| 348538 297976 227649 230,649 219,476
Bonds Due within One Year 27,783 63,392 62,851 23,254 8,285
Accrued Expenses 7,329 5,714 12,149 7,365 11,291
Accrued Income Taxes 841 1,368 717 7,376 13,602
Others 37972 37,089 37,226 40,915 48,351
Total Current Liabilities 541,009 [ 532,089 | 472976 | 457895 466,211
Long-Term Liabilities
Bonds Less Current 60,000 40,000
Long-Term Debt over One Year 93,971 54,003 4117 22,102 32,498
Deferred tax liabilities-non current ( ) 174 4101 15,927 3,614 9,257
Provision for Retirement Allowance 21570 42,243 42,886 41,040 37,582
Deferred Income Tax Related to Land Revaluation 7,682 5,434
Others 32 100 225 229 600
Total Long-Term Liabilities 175748 [ 140,448 | 100,267 74,670 85,373
Total Liabilities 716,757 | 672538 | 573244 [ 532566 | 551,585
Minority Shareholders' Interests | 8,139 ] 8,670 ] 9,807 ] 7616 11978
Shareholders' Equity
Capital 39,324 39,573 72,717 72,717 72,717
Legal Reserve 31,135 31,163 64,307 64,307 64,307
Variance of Land Revaluation 10,989 11,164 7,460
Variance of Securities 9,936 7,405 18,484
Retained Earnings 37,286 19,939 28,143 30,044 63,337
Less : Treasury Stock, at Cost -4 -3 -9 -138 -174
Foreign Currency Translation Adjustment -6,554 -5,789 -5,929 -6,431
Parent Company Stock Held by Subsidiaries -84 -18 -28
Total Shareholders' Equity 107,657 84,101 [ 180,267 | 179572 | 219,700
Total Liabilities & Shareholders' Equity 832,554 | 765310 | 763319 | 719,754 | 783,263




Consolidated Statements of Income

(¥Million
Fiscal Year 1999 2000 2001 2002 2003
<Operating Income & Expenses> >
Net Sales 653,287 | 703,998 | 758,640 [ 850,317 | 1,051,586
Cost of Sales 576,020 | 593,328 | 638,567 [ 721226 | 883,134
Selling, General & Administrative Expenses 104,726 [ 105,019 | 111,082 109,905 [ 123,885
Operating Income -27,458 5,649 8,991 191,185 44 567
<Non-Operating Income & Expenses> >
Interest & Dividend Income 6,427 1,857 1,748 1,743 1,664
Interest Expenses 10,726 8,389 6,377 3,715 2,276
Equity in Earnings of Affiliates 341 -985 90 -856 645
Others -354 -1,384 167 225 -34
Ordinary Income -25,685 3,056 4,622 16,582 44,566
<Extraordinary Income & Expenses> >
Extraordinary Income 2,068 15,080 19,788 8,998 6,940
Extraordinary Expenses 11,200 28,057 7,039 13,144 6,893
Net Income before Adjustment on Tax etc. -34,817 -9,919 17,370 12,435 44,613
Corporate Income Tax etc. 560 1,795 1,294 8,179 18,056
Adjustment on Income Tax etc. -10,532 3,538 8,128 -1,246 -8,612
Minority Shareholders' Interests -3,008 -1,951 422 543 1,146
Net Income -21837 [ -13,301 8,369 4,959 34,023
Additions to Property, Plant & Equipment (¥Million 23,577 20,017 25,690 27,783 27,800
Depreciation and Amortization (¥Million 44,536 38,188 31,780 31,480 30,000
Net Income per Share (¥) -59.7 -29.5 16.0 8.4 58.9
Shareholders' Equity per Share (¥) 241.0 186.0 313.9 3125 382.3
Return on Equity (%) -20.6 -13.9 6.3 2.8 17.0
Shareholders' Equity / Total Assets (%) 12.9 11.0 23.6 25.0 84.0
Current Ratio (%) 75.7 73.2 78.3 75.2 82.2
Cash Dividends per Share (¥) (¥ 0.0 0.0 3.0 5.0 6.0
Pay-out Ratio (%) 0.0 0.0 13.0 344 36.4
Issued Share(Thousand) 447300 | 452,281 | 574580 | 574581 | 574,581
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