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FY2010
(2010/9)

FY2011
(2011/9)

YoY % 
Change Main Factors

Net Sales 24,715 29,049 17.5% Sales prices fell due to the strong yen 
and tougher competition. Net sales 
came in roughly as anticipated, but 
profit margin declined.Cost of goods sold 17,405 20,938 －

Gross Profit 7,310 8,111 11.0%

SG&A expenses 6,890 7,183 4.2%

Operating Income 419 928 121.1%

Non-operating  
income 

103 240 －

Non-operating 
expenses 

433 247 －

Ordinary Income 89 921 931.7%

Extraordinary 
income and expenses

382 (210) －

Income Before 
Income Taxes 472 711 50.6%

Income taxes 290 3,381 －

Minority interests 6 167 －

Net Income (Loss) 175 (2,837) －

FY2011
Initial 

estimate
May 12 

estimate

30,000 29,000

－ －

－ －

－ －

2,000 1,400

－ －

－ －

1,800 1,200

－ －

－ －

－ －

－ －

1,100 750

Consolidated Financial Results
(JPY MM)

JPY 2,570MM in R&D costs and 
JPY500MM in service costs, etc.

JPY 100MM in interest paid and JPY 
80MM in exchange losses, etc.

JPY 3,090MM reversal of differed tax 
assets

JPY 300MM in impairment losses and 
JPY 40MM in plant closure costs, etc.
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Segment Information

74.9

29.970.1
61.1

25.1
38.9

0% 20% 40% 60% 80% 100%

2009/9

2010/9

2011/9

13,523
15,093

21,760

-2,168 92
2,040

-16.0%

0.6%
9.4%

-5,000

5,000

15,000

25,000

2009/9 2010/9 2011/9
-20%

0%

20%

40%

60%Net sales

Operating income

Operating margin

(JPY MM)

5,778

9,622
7,288

297

-577

1,400

4.1%14.6%

-10.0%

-5,000

5,000

15,000

25,000

2009/9 2010/9 2011/9
-20%

0%

20%

40%

60%Net sales
Operating income

Operating margin

(JPY MM)

(JPY MM)

19,301

Semiconductor Test Equipment  Div. FPD Equipment Div.

Semiconductor Test Equipment Div. FPD Equipment Div.

Sales YoY % Chg. 11.6% 44.2％ Sales YoY % Chg. 66.5% -24.2％

24,715

29,049
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Net Sales by Region

7,226

14,167

15,445

4,112

3,796

5,387
4,085

3,799

4,349

2,148

1,743

2,309

334 32 98
1,394

1,176

1,461

0

4,000

8,000

12,000

16,000

Japan South Korea Taiwan Rest of
Asia

EU USA

2009/9
2010/9
2011/9

YoY % Chg. 109.0% 141.9% 114.5% 132.4% 301.0% 124.1%

% of Total 
Sales

53.2% 18.5% 15.0% 7.9% 0.4% 5.0%

(JPY MM)

South
Korea
24.1%

Taiwan
10.4%

Rest
of Asia

4.5%

USA
6.7%

EU
0.5%

Japan
53.8%

Rest of
Asia
18.2%

Taiwan
28.5%

South
Korea
2.1%

Japan
51.2%

Semiconductor Test 
Equipment Div.

FPD Equipment 
Div.

China:
1,783
China:
1,783

Note: Please refer to the Appendix for trailing three-year data on Sales by 
Segment and Region.
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4,302 3,418 4,914 5,413 3,220

13,873 11,143
10,001

3,955 4,354 3,681 3,074

3,227

12,248
7,693 8,645

10,347

7,833

4,761 5,587
8,379

41,583 42,808

34,849
36,296 35,563

12,418 12,317

1,033 1,079

386

2,4311,481

13,297

6,575

0

10,000

20,000

30,000

40,000

50,000

2007/9 2008/9 2009/9 2010/9 2011/9

Cash and deposits

Accounts receivable

Inventories

Other current
assets

PP&E

Intangible assets,
investment and
other assets

(JPY MM)

ROA 7.3% 8.9 % -9.1% 0.48% -8.0%

Balance Sheet –Assets–

Cash and deposits, accounts receivable: Increase in sales

PP&E: Closed Ibaraki TL* and booked partial impairment loss for the Oita TL 

Investment and other assets: Decreased due to reversal of differed tax assets

*TL: Technology Laboratory
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23,976 25,615
20,798 20,644

17,232

3,739

7,200 6,168
6,982

6,650

2,939 5,709 6,946

41,583 42,808

34,849
36,296 35,563

1,658

1,846
1,6261,477

1,433
2,432 2,147

2,554

5,3695,620

4,725

5,601

0

10,000

20,000

30,000

40,000

50,000

2007/9 2008/9 2009/9 2010/9 2011/9

Notes and
accounts payable

Long- and short-
term debt

Other current
liabilities

Other long-term
liabilities

Total net assets

(JPY MM)

Debt to Equity Ratio 5.6% 11.4% 8.7% 20.7% 17.0％ 19.6%

Equity Ratio 54.9% 55.5% 57.0% 56.6% 55.5％ 46.5%

Balance Sheet –Liabilities and Net Assets–

Interest bearing debt: Increased due to rise in long-term debt used as working capital

Net assets: Decreased due to posting net loss for the FY under review
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-590

-2,286
-5,239

-829

-4,844

8,451

3,464

3,462

-3,417

3,176

3,607

-1,777

-5,704

2,635 2,586

-6,000

-4,000

-2,000

0

2,000

4,000

6,000

8,000

2007/9 2008/9 2009/9 2010/9 2011/9

Cash flows from operating activities

Cash flows from investing activities

Free cash flow

(JPY MM)

Purchase of PP&E as capex
spending for mainly the 
rationalization of probe 
card production: 

–JPY 606MM

Cash Flow Statement
Income before income taxes: 

+JPY 711MM
Depreciation:  +JPY 1,979MM
Increase in accounts payable: 

+JPY 1,235MM
Increase in accounts receivable:  

－JPY 1,447MM
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FY2006 FY2007 FY2008 FY2009 FY2010 FY2011

(JPY MM)

(Est.)

Sales and Order Bookings

Shift to 1GB DDR2 memory

FY2012

Semiconductor Test Equipment Div.

7,291

9,110

6,2606,199

7,346

9,932
9,153

11,389

15,181

11,666

10,299

13,156

7,370 8,435
6,659

6,1536,481

9,844
8,944

10,969

14,943

11,907

10,478
11,282 11,550

12,450

1,013 1,120
1,754

2,429

1,470 1,558 1,767
2,186 2,424 2,184 2,250

4,124

0

4,000

8,000

12,000

16,000

06/3 06/9 07/3 07/9 08/3 08/9 09/3 09/9 10/3 10/9 11/3 11/9 12/3 12/9

Order booking
Net sales
Order backlog

2H Results for  FY Ended Sept. 2011
Overall the market entered into an adjustment phase as consumption 
growth failed to appear for end products such as smartphones. However, 
NAND, SoC for specialized applications and microcomputers saw a 
rebound after the Great East Japan Earthquake downturn as well as firm 
demand.

Although expectations suggest market growth buoyed by smartphone
growth, an increase in demand for servers and the popularization of new 
PCs, concerns still persist about the impact of a recession.

1H Outlook for FY Ending Sept. 2012

Operating Environment

Increase in 
SSD NAND
DDR3 mass 
production 
commences

Mobile DRAM mass 
production surges

NAND boom

Advanced probe 
card tester launched

Capex frozen, 
production 
significantly 
curbed
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2,193

9,331

6,049

7,760

5,593

7,832

9,281

1,878

3,753

2,5252,500

4,242

2,300

6,560

3,014

8,082

7,229

6,303

3,700

2,763

3,923

3,062

6,682

8,055

7,389

3,365

9,267

8,331

6,324
6,695

5,059

6,589

7,788

2,191

4,236

7,884

3,849

8,446

0

4,000

8,000

12,000

06/3 06/9 07/3 07/9 08/3 08/9 09/3 09/9 10/3 10/9 11/3 11/9 12/3 12/9

Order booking
Net sales
Order backlog

FPD Equipment Div.

FY2006 FY2007 FY2008 FY2009 FY2010 FY2011 (Est.)

Sales and Order Bookings

(JPY MM)

6G, 7G 
investments 
aimed at 
Olympics

Capex frozen, 
major production 
adjustments for 
panels

Investments in 
China and 8G to 
10G investments

Small-variety 
mass production 
of panels 
intensifies

FY2012

Restart of 
capex
spending in 
Japan

The environment deteriorated further amid stagnate investments in large 
panels and postponements in organic EL investments. Although 
investments in small- to mid-size panels for smartphones and other 
applications surged, the overall amount was small. 

2H Results for  FY Ended Sept. 2011

1H Outlook for FY Ending Sept. 2012
The challenging environment surrounding LCD panel production and
investments will persist. The PV cell sector is also expected to see a 
slowdown for a while longer.

Operating Environment
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FY2011 
(2011/9)

FY2012 (2012/9) Forecast

1H 2H Full-Year

Semiconductor 
Test Equipment 

Div.
2,212 1,400 1,200 2,600

FPD Equipment 
Div. 364 300 100 400

Total 2,576 1,700 1,300 3,000

Ratio to 
sales 8.9% － － 10.0%

(JPY MM)

2,376
2,055 1,973

2,600

471
617 525

400

2,212

364

0

1,000

2,000

3,000

2008/9 2009/9 2010/9 2011/9 2012/9

FPD Equipment Div.
Semiconductor Test Equipment Div.

% of Total 
Sales 6.9% 13.8% 10.1% 8.9% 10.0%

(JPY MM)

FY2011 
(2011/9)

FY2012 (2012/9) Forecast

1H 2H Full-Year

Capex 1,070 1,400 500 1,900
Depreciation 
expenses 1,979 1,000 1,000 2,000

(JPY MM)

2,049 1,979

1,156
1,900

1,0701,202

4,120

2,000
2,512

2,249

0

1,000

2,000

3,000

4,000

5,000

2008/9 2009/9 2010/9 2011/9 2012/9

Capex
Depreciation expenses

(JPY MM)

◇ R&D Expenses

◇ Capex and Depreciation Expenses

R&D Expenses

Capex and Depreciation Expenses

(Est.)

(Est.)

R&D Expenses, Capex and Depreciation

Capex totalled JPY 500MM, including new plant 
construction by South Korean subsidiary MEK
(launch planned for Jan. 2012)
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FY2011 (2011/9) Results FY2012 (2012/9) Forecast

1H 2H Full-Year 1H 2H Full-Year YoY % 
Change

Net Sales 13,843 15,206 29,049 13,850 16,150 30,000 3.3%
Semiconductor Test 
Equipment Div. 10,478 11,282 21,760 11,550 12,450 24,000 10.3%

FPD Equipment Div. 3,365 3,923 7,288 2,300 3,700 6,000 -17.7%

Operating Income 580 348 928 (100) 800 700 -24.6%

Ordinary Income 522 399 921 (200) 700 500 -45.7%

Net Income 375 (3,212) (2,837) (300) 600 300 －

Cash Dividends Per Share 
(Yen) － － 10 － － 10 －

(JPY MM)

29,000 30,000

19,300

41,230

24,710

420 920 700-3,820

7,120 2.3%3.2%

-19.8%

17.3%

1.7%

-10000

0

10000

20000

30000

40000

50000

2008/9 2009/9 2010/9 2011/9 2012/9
-20%

0%

20%

40%

60%
Net sales
Operating income
Operating margin

(JPY MM)

(Est.)

Business Performance Estimate

Note: Exchange rate assumptions for the FY ending Sept. 2012: JPY 75 to USD 1; JPY 0.07 to KRW 1
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-2,000

0

2,000

4,000

6,000

8,000

10,000

08/10-12 09/4-6 09/10-12 10/4-6 10/10-12 11/4-6 11/10-12 12/4-6 -60%

-40%

-20%

0%

20%Net sales Operating income Operating margin

Quarterly Outlook

0

2,000

4,000

6,000

8,000

09/10-12 10/4-6 10/10-12 11/4-6 11/10-12 12/4-6
0

2000

4000

6000

8000

09/10-12 10/4-6 10/10-12 11/4-6 11/10-12 12/4-6

(JPY MM) Semiconductor Test Equipment Div. (JPY MM) FPD Equipment Div.

(JPY MM)

(Est.)

(Est.) (Est.)

Probing the Future

©2011 Micronics Japan Co., Ltd. All Right Reserved 14

Summary of Earnings Results and Outlook
The Semiconductor Test Equipment Div., saw strong orders and sales, but 
suffered from a drop in profitability due to the strong yen and lower sales 
prices amid tougher competition.

Reversal of deferred tax assets

Rationalized production bases

Closed Ibaraki TL, consolidating work at the Aomori Plant

Moved the Oita TL FPD manufacturing line to the Aomori Matsuzaki Plant

◇ Effects from reduction in fixed costs
Ibaraki TL running costs: JPY 200MM/year
Oita TL PP&E depreciation amount: JPY 30MM/year

Merged South Korean subsidiary MDK with MEK by absorption

FPD Equipment Div. earnings were affected by a drop in orders and decline in 
production utilization rate attributable to the extended downturn of the large 
panel market.

Device production adjustments that began around the end of August 2011 are 
expected to continue for a while. We plan to boost sales through aggressively 
capturing demand for Logic outside of Japan as well as NAND.

Given the stagnation seen in the LCD market, we plan to expand the number 
of our “post-probe business” products, such as equipment for touch panel 
films and equipment that helps improve yield and rationalize production of 
automatic image quality testing equipment and repair equipment.
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Appendix
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7,501

2,302
5,159

5,231 5,276

2,740

1,579 1,608

735

6,529
4,100

7,809
1,272

2,077

1,300

600111

139
745

875

0

5,000

10,000

15,000

20,000

25,000

30,000

2007/9 2008/9 2009/9 2010/9 2011/9 2012/9

Other

PV

Probe Unit

System

7,396
5,438

3,229 3,548

7,985

15,600

685

468

615

1,840

3,3503,829

17,800

9,671

8,979

17,324

650

588

597

2,200

3,402

2,941

1,004

1,996

0

5,000

10,000

15,000

20,000

25,000

30,000

2007/9 2008/9 2009/9 2010/9 2011/9 2012/9

Test System
Socket
Advanced
Cantilever

(JPY MM)

(Est.)(Est.)

14,619

19,914

(JPY MM)

26,850

14,385

24,000

6,000

Sales Outlook by Segment

(1,650/1,700)

(8,700/9,100)

(300/350)

(900/1,300)

Semiconductor Test Equipment Div. FPD Equipment Div.

(1,600/2,500)

13,523

5,778

(600/700)

(100/500)

15,093

9,622

(1H: 11,550/2H: 12,450)

Probe Cards

(2,300/3,700)

21,760

7,288
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7,922

3,175

4621,638
1,394

334

6,518

3,417

1,17732

1,834
710

5,234

11,714

981

2,272

98

1,461

0

4,000

8,000

12,000

16,000

Japan S. Korea Taiwan Other Asia Europe US

FY2009 FY2010 FY2011

YoY %
Change 47.9% 53.2% 23.9% 38.1% 201.0% 24.1%

(JPY MM)

1,686
937

707

2,446

379
1,965

6,245

1,033

1,328
2,076

3,731

153
0

4,000

8,000

12,000

16,000

Japan S. Koera Taiwan Other Asia

FY2009 FY2010 FY2011

(JPY MM)

YoY %
Change -40.2% -59.7% 5.7% 28.5%

48.2

52.5

23.5

22.6

24.1

12.2

10.4

10.3

7.8

6.753.8

12.1

4.7

4.5

3.4
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0.5
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3.9
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18.2
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Japan S. Korea Taiwan China / Other Asia

Semiconductor Test Equipment Div. FPD Equipment Div.

Sales by Segment and Region
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56%
73%

61% 64% 69%

21%

16%
26%

28%
29%

23%
11% 13% 8% 2%

0%

20%

40%

60%

80%

100%

2007/9 2008/9 2009/9 2010/9 2011/9

Memory Logic LCD driver
Total

Percentage of Sales by Product (non-consolidated)

Probe Card Demand

5% 6%
9%13%

13%

38%

50%
52%

80%

67%

48%

37% 28%

14%

39%

0%

20%

40%

60%

80%

100%

2007/9 2008/9 2009/9 2010/9 2011/9

Memory
Logic
LCD driver 80%

20%

0%

83%
81%77%

88%

16%18%
7%10%

3%
5%

5%
7%0%

20%

40%

60%

80%

100%

2007/9 2008/9 2009/9 2010/9 2011/9

Memory
Logic

LCD driver

Note: “Advanced” includes U-probe, 
Vertical probe and S-probesCantilever Advanced

Summary of the FY Ended Sept. 2011

Outlook for the FY Ending Sept. 2012
Production adjustments are forecast to continue for devices used in smartphones and tablet devices for a while, 
and so demand growth cannot be anticipated. Probe cards for automobile-related devices performed well, but 
demand may slow as a result of the floods in Thailand. We expect to see demand growth for probe cards amid 
stronger demand for cloud computing servers and Ultrabooks.

Probe cards for application CPU, NAND and mobile DRAM application used in smartphones and tablet devices 
performed robustly throughout the fiscal year, but in 2H demand for mobile DRAM stalled amid device 
production adjustments. The impacts from Japan’s earthquake disaster and the strong yen lead Japanese 
manufacturers to increase their overseas commissioned production, which marked the beginning of a shift in 
demand to locations outside Japan. 



Probing the Future

©2011 Micronics Japan Co., Ltd. All Right Reserved 19

Summary of Market 
Conditions to Date and 
Future Outlook

FY Ended Sept. ’11
Average Monthly Pin 
Production: 

Down 12.1% YoY
Pint Unit Price:

Down 3.9% YoY

Cantilever Probe Cards (Non-Consolidated)

・Rather volatile fluctuations 
seen in demand in the wake 
of the Great East Japan 
Earthquake. Prices remained 
relatively flat.

Note: Cantilever probe cards onlyCollapse of IT 
bubble LCD driver market 

shifts to outside of 
Japan

Global economic 
recession

01/9 02/9 03/9 04/9 05/9 06/9 07/9 08/9 09/9 10/9 11/9

Production quantity 

YoY % Chg. 3.0 -15.6 20.7 25.8 -8.9 6.4 -4.1 -25.8 -39.5 30.5 -12.1

Unit price 

YoY % Chg. -4.0 -12.8 -5.3 -1.5 -1.1 3.0 0.3 -6.2 -5.9 -2.4 -3.9

（％）

・Demand set to gradually 
contract due to an increase 
in overseas commissioned 
production by Japanese 
manufacturers and the shift 
to vertical probe cards. 
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Advanced Probe Cards

Consolidated
Percentage of Sales by Product

Interim Production Data (non-consolidated)

U-Probe

U-Probe

Flat over 
previous half

Up 50% over 
previous half

S-Probe

Down 62% over 
previous half

Summary of FY Ended Sept. 2011 and 
Outlook for FY Ending Sept. 2012

Mainly MemoryMainly Logic

Up 47% over 
previous half

Non-Consolidated
・U-probe overall performing solidly for the mobile 

DRAM and 4G all-purpose DRAM segments, but the 
effects of device production adjustments started in 
the summer have become more noticeable. Sales for 
DRAM were flat, but we plan to increase sales for 
NAND. 

・Vertical seeing an increase in demand for ACPU. 
This trend is expected to continue going forward. 
Vertical sales should increase for automobile 
applications and from our efforts to capture more 
customers outside of Japan.

・S-probe is expected to see continuing downturn in 
demand going forward.
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FPD Market Environment and Overview by Product

Summary of FY Ended Sept. 2011

Outlook for FY Ending Sept. 2012
・Although investments will be seen in small- and mid-

sized panels, the size of these investments will remain 
small, so the downturn in equipment demand is 
expected to continue.
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・Demand can be expected from touch panels and organic 
EL panels, etc.

・PV is the first market where we expect a recovery.

9,622

・1H orders and sales centered on equipment for new 
lines in China, increased capacity in Japan, other 3D and 
equipment for digital signage, but in 2H investments 
were nearly frozen due to the extended downturn in 
large panels. Investments for small- and mid-sized 
panels were started, but they were not enough to cover 
the shortfall. 

・We will expand our presence in South Korea around the 
new plant at our South Korean subsidiary scheduled to 
come on line in January 2012.

・Probe units continued to see depressed demand given 
the effects of large panel production adjustments.
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Sales focused on products 
for large panel TVs, but 
sales also seen for products 
for medium-sized TVs.

Cell Products—Percentage of Unit 
Sales by Panel Size

Array Testing System—Percentage of Unit 
Sales by Glass Substrate Generation

Sales centered on 
systems for small- and 
medium-sized panels 
for mobile devices

FPD Product Overview
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DisclaimerDisclaimer
The contents of this presentation were compiled based on information readily available at the time of this 
presentation. Outlooks and other forward-looking statements are subject to change based on many 
uncertain worldwide factors including but not limited to market conditions, competition as well as 
semiconductor / LCD industry trends. Accordingly, please take note that the actual performance of the 
Company may vary considerably from the information and statements made in this presentation.


