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1. Review of the previous fiscal year

• At the beginning of fiscal year, sales and profits were expected to be weighted towards the second half of the year, so 
measures were being taken to achieve the plan.
 To reduce the impact of the weighting towards the second half of the year, particularly towards Q4, we adjusted with our customers 

for bringing forward the timing of sales, and so on.
 Q4 (3 months) sales fell short of the plan due to the unavoidable impact of the postponement of sales to some customers, but 

operating profit generally achieved the plan.
 Ordinary income and net profit for the period have been revised upwards compared to the Company’s plan due to foreign exchange 

gains, exceeding the standard for disclosure (as disclosed on 13 May).

• The semiconductor and photomask equipment business showed strong growth in both orders and sales, partly thanks to 
new product launches.
 Growth as a core business
 Looking forward, sales of products for the advanced packaging market, on which the Group is focusing, are expected to increase in 

the future

• Acquisition of own shares to be carried out in November 2023
 Based on the progress of focused businesses, the share price level at that time was judged to be optimal for improving capital 

efficiency and shareholder returns.

• Announcement of medium-term management plan in November last year
 Details will be presented by our representative, CEO Sugimoto, at today's results briefing.
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2. Consolidated performance summary

• Results largely in line with plan
 Achievement rate compared to plan: sales 93.3% / operating profit 84.6% / recurring profit 130.8% / net profit 141.5

• Semiconductor and photomask equipment business has grown to become a core business.

• Net profit increased compared to FY23/3 (FY23/3: tax expenses of ¥1,434m)
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(Million JPY)

FY23/3 FY24/3

Amount Forecast
(as of  Feb 8 ,2024) Amount YoY Year on the Forecast

Revenue 43,146 40,000 37,335 ▲13.5％ ▲6.7％

Operating profit 986 1,000 846
▲14.2％ ▲15.4％

(Margin％) 2.3％ 2.5％ 2.3％

Ordinary income 1,700 850 1,112
▲34.6％ ＋30.8％

（Margin％） 3.9％ 2.1％ 3.0％

Net profit (attributable to shareholders of 
the parent company) 260 550 778

＋199.1％ ＋41.5％
(Margin％) 0.6％ 1.4％ 2.1％



6,187 

15,706 

24,954 

32,927 

4,133 

8,436 
11,017 

22,258 

697 759 515 980 (347) (544) (862) (25)

(1,000)

9,000

19,000

29,000

39,000

23Q1 Q2 Q3 Q4 24Q1 Q2 Q3 Q4

Revenue Operating profit

3. Sales and profit by segment

• Semiconductor and photomask equipment business・・・・ Growth in wafer, DI and mask businesses

• FPD equipment business・・・・Sales and profit decline due to lower sales and sluggish OLED-related subsidiary business
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FY23/3 FY24/3 YoY

Revenue 32,927 22,258 ▲32.4％

Operating Profit or loss
(margin of segment)

980
(3.0％)

▲25
(－％) (－％)

FY23/3 FY24/3 YoY

Revenue 9,262 14,052 ＋51.7％

Operating Profit
(margin of segment)

254
(2.7％)

1,234
(8.8%) ＋385.8％

1,322 

3,069 

4,207 

9,262 

1,377 

3,397 

7,328 

14,052 

(197) (89) (237) 254 (204) (200)

(1,017)

1,234 

(1,500)

8,500

23Q1 Q2 Q3 Q4 24Q1 Q2 Q3 Q4

Revenue Operating profit（Million JPY）
Million JPY）

Semiconductor and photomask equipment business: Consists of development, design, manufacture, sales and related services for manufacturing equipment, inspection equipment and photomask equipment in the semiconductor 
manufacturing process, as well as equipment for PCBs. FPD equipment business: Consists of development, design, manufacture, sales and related services for manufacturing and inspection equipment in the FPD manufacturing process, as 
well as materials and components such as deposition masks for OLEDs.

Semiconductor and photomask equipment business FPD equipment business



4．Quarterly sales and profit

• Operating loss (▲2.1 billion yen) in Q1-Q3 (9 months) was covered by operating profit (2.9 billion yen) in Q4 (3 months), 
and the business returned to profitability for the full year.

• Q4 (3 months) sales, gross profit and operating profit were the highest in the past 16 quarters.
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21Q1 Q2 Q3 Q4 22Q1 Q2 Q3 Q4 23Q1 Q2 Q3 Q4 24Q1 Q2 Q3 Q4
Revenue 10,297 17,923 13,278 13,688 13,094 14,033 9,690 14,601 7,795 11,494 10,603 13,254 5,749 6,485 6,869 18,232
Gross proft 3,173 4,161 4,312 4,058 3,687 3,622 3,215 4,962 2,582 2,501 2,121 3,742 1,870 1,935 1,196 5,603
Operating Profit 1,169 1,771 2,052 1,612 1,312 1,230 772 2,147 452 133 ▲ 466 867 ▲ 641 ▲ 239 ▲ 1,197 2,923
GPM 30.8% 23.2% 32.5% 29.6% 28.2% 25.8% 33.2% 34.0% 33.1% 21.8% 20.0% 28.2% 32.5% 29.8% 17.4% 30.7%
OPM 11.4% 9.9% 15.5% 11.8% 10.0% 8.8% 8.0% 14.7% 5.8% 1.2% -4.4% 6.5% -11.1% -3.7% -17.4% 16.0%

0.0%

30.0%

(1,500)

8,500

18,500

Million JPY
Margin

FY21/3 FY22/3 FY23/3 FY24/3



5．Sales by region

• China: FPD-related sales declined
• Japan: Semiconductor-related sales increased
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6．Selling, general and administrative expenses

Decrease of ¥202 million due to lower shipping costs resulting from lower sales of FPD equipment and higher 
R&D costs associated with new product development
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7．Balance sheet

① Cash and deposits: Decrease of 3,633 million mainly due to increase in working capital and decrease in advances received

② Notes and accounts receivable: Increased by JPY 2,308m due to increased sales in FY24/3 Quarter 4

③ Inventories: Increased by JPY 5,442m due to an increase in work-in-progress and other items for sales in FY25/3

④ Other current liabilities: Increased by 1,126m, mainly as the result of an increase in work in progress
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①
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8．Cash flows

Inventories and trade payables increased for FY25/3 sales increase, to be reduced in the future
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Million JPY FY23/3 FY24/3

Cash flows from 
operating activities

Profit before income taxes 1,571 1,181

Trade receivable（increase▲） ▲2,255 ▲2,278

Inventories（increase▲） 1,814 ▲5,397

Trade payables（decrease▲） ▲4,443 4,816

Advances received（decrease▲） ▲468 ▲3,746

Others 497 660

Total ▲3,284 ▲4,764

Cash flows from investing activities         Total ▲1,195 ▲440

Cash flows from 
financing activities 

Proceeds from borrowing 8,218 10,618

Repayments from borrowing ▲4,297 ▲8,490

Others ▲1,141 ▲602

Total 2,780 1,526

Effect of exchange rate change on cash and cash equivalents 217 276

Net increase (decrease) in cash and cash equivalents (decrease▲） ▲1,482 ▲3,402

Cash and cash equivalents at beginning of period 27,778 26,295

Cash and cash equivalents at end of period 26,295 22,893



9．Orders received and backlog

• Semiconductor and photomask equipment business・・・・ Orders for wafer and photomask-related equipment recovered

• FPD equipment business・・・・・・・・・・・・・・・・・・・・・・・・・・・Contracting was delayed in some areas, but orders continued to be received due to 
maintenance and expansion of existing plants
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FPD equipment business
FY23/3 FY24/3 YoY

Back log 36,647 37,100 ＋3.1％

Orders(one year) 37,072 37,788 ＋1.9％

Group
FY23/3 FY24/3 YoY

Back log 14,742 17,200 ＋16.7％

Orders(one year) 15,461 16,510 ＋6.8％

Semiconductor and photomask equipment business
FY23/3 FY24/3 YoY

Back log 21,904 19,899 ▲9.2％

Orders(one year) 20,654 20,253 ▲1.9％

Million JPY Million JPY Million JPY



┃ Ⅱ．FY2025 earnings and 
dividend forecast
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FY2025 earnings and dividend forecast

• Forecasts increase in sales and profits compared to the previous year with growth expected in the semiconductor and photomask
equipment business.

• Quarterly results are currently expected to be weighted towards the fourth quarter in terms of both sales and profits (improvement under 
consideration).

• Dividend forecast to be ¥ 80 per share for the full year (an increase of ¥ 20 per share on the previous year).
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(Million JPY)

FY24/3 FY2025 earnings and dividend forecast
amount amount YoY

Revenue 37,335 47,000 ＋25.9％

Operating profit 846 1,600
＋89.1％

(margin) 2.3％ 2.5％

Ordinary income 1,112 1,400
＋25.9％

(margin) 3.0％ 2.1％

Net profit (attributable to shareholders of the parent company) 778 1,000
＋28.5%

(Margin) 2.1％ 1.4％

EPS(Yen) 80.65 103.90 ＋23.25

Dividend(Yen)
1st half 30(actual) 40 ＋10
2nd half 30(planed) 40 ＋10



┃ Ⅲ．Midterm business & 
management plan

1. Introduction
2. Targets
3. Specific measures
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1. Introduction  1/3

• The Group works on innovations to address social issues and aims to achieve sustainable growth.
• The Group has now come out of its period of stagnation and entered a new period of growth, announced its 

medium-term business and management plan for the next five years as a.
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１．Introduction

(億円)

Stagnation New growth（mid-term plan）

Transition of consolidated revenue



1. Introduction 2/3  Past initiatives in the FPD equipment business

Successfully expanded the scale of sales through a package strategy* covering the entire manufacturing process from 
upstream to downstream, achieving sales of 72.1 billion yen in FY2019.

*Package strategy: expand the product range by introducing new products developed in-house and by taking in external products 
through M&A, etc.
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１．Introduction



1. Introduction 3/3 
Future initiatives in the semiconductor and photomask equipment business

• Initiatives underway in the same package strategy as for FPDs.

• Start-up of components business from the early stage with the aim of stabilizing the business (µ-probes/probe cards, etc.).

• Focus on the advanced packaging field (back-end process/comprehensive process/substrate and material manufacturing).
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１．Introduction



２．Targets

• We expect ROE and PBR (share price) to improve significantly as sales (mainly of high value-added products) rise above a certain scale 
(around ¥60 billion).
 FY2018: sales ¥ 66 billion / operating profit ¥ 12.5 billion / ROE 40.9% / PBR 7.3x / share price ¥ 15,250 (post-split share price, as of end-March 2018)
 FY2019: Sales ¥72.1bn / Operating profit ¥16.6bn / ROE 40.6% / PBR 2.5x / share price ¥7,015 (post-split share price, as of end-March 2019)

• FY2025: Sales of JPY 47bn/operating profit of JPY 1.6bn expected from growth in semiconductor and photomask equipment business.

• After FY2026, we expect a significant increase in profits as sales reach a certain scale.

• FY2029: We aim for sales of ¥ 100 billion/operating profit of ¥ 20 billion.
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2．Targets

KPI FY24/3
Targets

FY25/3 FY26/3 FY27/3 FY29/3

Revenue(Billions of yen) 37.3 47.0 57.0 67.0 100.0
Semiconductor & Photomask 14.0 22.5 31.6 35.8 68.0
FPD 22.3 23.0 23.0 28.0 25.0
New business 10 15 24 32 70

Operating profit 0.85 1.6 4.5 7.4 20.0
OPM(%) 2.3 3.4 7.9 11.0 20.0
*ROE (％) 2.3 2.9 8.2 12.5 23.7

＊ROE does not take into account currency effects.



3. Specific measures
Semiconductor & photomask equipment business (Business environment)
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3. Specific measures

• The semiconductor market has a broad base and offers abundant opportunities to use the strengths of the Group.
• Launch new products and services in the field of semiconductor manufacturing, where sustained growth is 

expected in the future

Penetration of generation AI will drive the expansion of the advanced 
packaging market.
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3. Specific measures 
Focus on the advanced packaging sector

• Developed a line-up of products that respond to more complex packaging technologies for cutting-edge semiconductors, such as for AI 
applications.
 IMAGINA: The first in the industry to mass-produce high-performance CPU package substrates, enabling L/S = 4/4μⅿ at high throughput.
 LAMDI: Developed with a view to mass production of resin interposers, glass carriers and glass core substrates, this high-performance machine is capable 

of 1μⅿ minimum.
 O/S testers: the industry's first electrical tester that uses µ-probes based on the Group's electroforming technology and can handle 20 µⅿ narrow-pitch 

terminals.
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3. Specific measures

Direct imaging for IC Package of HPC Direct Imaging for interposer substrate

Direct imaging
LAMBDI

Direct imaging
IMAGINA

Package substrate

Interposer substrate

Memory CPU Memory

Overview of Chip-let package

Terminal
Terminal
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3. Specific measures
Product line up in Photomask equipment

• Increased demand for photomask production equipment for legacy semiconductors such as power IC, and so on.

• Replacement demand for equipment in the 1990s and early 2000s: estimated at 200-300 units globally.
 Older equipment has no successor, maintenance and servicing has been suspended, and productivity is also an issue.

• Line-up of products with superior performance to meet the unique constraints of existing plants, etc.
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3. Specific measures

Inspection “Dione”

Features.
• Processing of transmission and 

reflection inspections at the same time
• Reduces inspection time by a quarter 

compared to conventional systems.
• Space-saving design

Legacy semiconductor manufacturing capacity is increasing.

Registration system “PMARS”

Features
• Measurement of electronic circuit 

dimensions and positions on photomasks.
• Overlapping measurement reproducibility: 

3 nm (1 nm = one billionth of a metre).



3. Specific measures
Extension of silicon wafer/ Laboratory equipment

• Demand for silicon wafers is expected to grow over the long term.

• Silicon wafer crystal defect inspection: high-quality silicon wafers for high-performance semiconductors are being 
inspected. In addition, demand for wafer flatness control in relation to 3D stacking is also expected to increase.

• Expanding global demand for laboratory equipment for EUV material development and device prototyping applications.
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3. Specific measures

Silicon wafer manufacturing

｜Crystal defect inspection systems

• Inspection of crystal defects inside silicon 
wafer.

• 12-inch type
• Industry's fastest tact: 133 wafers/hour.

Laboratory equipment

｜Mask less exposure

• For development of various semiconductor 
devices (small-quantity, high-mix production).

• For bio-related applications (microfluidic 
channels, etc.)

• Development of light-emitting elements, high-
frequency circuits and other applications.

｜Photoresist evaluation equipment

• Photoresists for g-line/i-line, polyimide 
materials, etc.

• Photoresists for EB/EUV/ArF/KrF, etc.
• Various types of development using alkaline 

developers, etc.



3. Specific measures
Semiconductor & Photomask equipment business (summary)

Business development in the advanced packaging field, as well as launching new products in other fields and 
capturing replacement demand.
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3. Specific measures
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• Focus on the advanced packaging sector

• Initiatives for replacement demand (wafers, photomasks, 

etc.)

• SiC/GaN market initiatives

• Expand parts, service and royalty business

• Expand global sales of laboratory equipment



３．Specific measures
FPD equipment business

• Enter Indian market and growth areas

• Local production

• Consolidation of domestic and overseas subsidiaries

• Focus on parts and royalty business

• Accelerate acceptance inspection of equipment.

• Acquire technology and business through collaboration 
with other companies and M&A.
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3. Specific measures

Business environment Short～Mid term Long term

LCD Continued slump in capital investment/ 
investment in India Demand recovery/resumption of investment

OLED Capital investment for medium-sized equipment, 
maturation of small market CAPEX for large equipment, demand for AR/VR
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３．Specific measures
Business of parts/service/royalties
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3. Specific measures

• Stable performance by strengthening the running business

• Build a business structure that is less susceptible to capital investment
 Semiconductor and photomask equipment business ・・・・ Promote photoprobes/chiplet design tools/royalties, etc.
 FPD equipment business ・・・・・・・・・・・・・・・・・・・・・・・・・・・ Salvage services/evaporation masks/promotion of royalties, etc.
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３．Specific measures
New business activities and measures

Towards the achievement of innovation in response to social issues

Copyright(C) 2024 V Technology Co., Ltd.  All Right reserved.

27

Ⅲ．Midterm business & 
management plan

3. Specific measures

Business environment

Agriculture Declining domestic agricultural production and farming population, growing interest in food safety, 
expansion of domestic agricultural exports

IT Sustainable growth of the IT engineering market due to progress in DX/IT in distribution, healthcare, 
finance, etc.

Measures Target of revenue

Agriculture
• Tomato production expansion (own/franchise)
• Business expansion based on sales channel development 

(fresh vegetables/processed raw materials/direct 
sales/wholesale)

• Development of agricultural technology contributing to 
automation/ labor saving

IT
• Reduce costs and increase competitiveness of various 

businesses within the Group by strengthening in-house 
software production.

(Million JPY)



３．Specific measures
Regional expansion of business
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Ⅲ．Midterm business & 
management plan

3. Specific measures

Effective usage of existing bases among group 
companies

Expansion into new regions.
India - support for new LCD/semiconductor plants 
Vietnam, Thailand, etc. - As product production bases
US/Europe: Recognised as an important market.

Establish bases to support revenue growth

• Establish a customer base for 

FPD customers.

• Sales/service bases

• 2000~: South Korea (3 bases)

2001~: Taiwan (2 offices)

2007~: China (15 bases)

• Currently 24 domestic offices.

Current Future

East Asia
Japan/South Korea

Taiwan/China



Note

• Future outlook
Our plans, strategies, forecasts and other non-historical facts contained in this document are forward-

looking statements that are based on currently available expectations, estimates and forecasts. These 
expectations, estimates and forecasts are subject to a number of potential risks, uncertainties and 
processes, including changes in economic and market conditions, changes in the competitive 
environment, changes in the policies of countries where our customers are located and the outcome of 
pending and future litigation, which could cause actual results to differ materially from those projected.
Accordingly, you are advised not to place undue reliance on these forward-looking statements. The 
company undertakes no obligation to update these forward-looking statements based on new 
information, future events or otherwise.

• Treatment of figures
 Amounts shown are rounded down to the nearest unit and percentages are rounded to the nearest unit 

amount, may not correspond to the breakdown.
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For further information, please contact.
IR Group

vtj-mng-pre@vtec.co.jp
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