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Overview of business results
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Net sales and income

Ⅰ. Sales declined due to a relatively large number of large-scale projects in the early stages of construction, 
mainly in the electrical construction business.

   ⇒From the 2Q onwards, sales are expected to grow in line with the gradual progress of large-scale projects.
 Ⅱ．Gross profit margin was 19.3%, significantly higher than the 16.3% recorded in the same period of  

the previous year.
   ⇒The gross profit margin improved, mainly due to undelivered electrical and air conditioning/sanitation 

construction projects (see page 6 of this document). As a result of the improvement in the gross profit  
margin, the operating profit margin and ordinary profit margin also improved.

Ukujima solar power plant

Ⅰ.After review by external experts and lawyers, on July 23, 2025, SPC obtained permission from Sasebo City 
to use the “sea area under the jurisdiction of the city.”
Ⅱ. Going forward, SPC will proceed with the application process to obtain permission from Nagasaki Prefecture 
for “waters under the jurisdiction of the prefecture.”

Summary of March 2026, 1st quarter

Orders

Ⅰ．Strong order environment continues. Profitability at the time of order receipt is improving compared to 
previous years.
Ⅱ．Continue to focus on hiring and training engineers and technicians to expand construction capacity.

Others

Ⅰ. New Medium-Term Management Plan 2025~2029: Presented in April 2025. For details, please see P23~P30. 

 Ⅱ. New Company Name: “From Kyudenko to Kraftia” from October 2025. For details, please see P34. 
Ⅲ. New Head Office: “ONE FUKUOKA BLDG.”  began operations in May 2025.For details, please see P35.
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(Million yen)

March 2025,

1Q Result

March 2026,1Q Result

Result
Increase 
/decrease

Percentage 
increase

/decrease

Published 
value  

(2025.01.31)

Sales 107,205
(100.0%)

100,568
(100.0%)

▲6,637 ▲6.2% 490,000
(100.0%)

Gross profit
17,486

(16.3%)

19,229
(19.1%)

＋1,742 +10.0％ 77,100
(15.7%)

Operating profit 10,263
(9.6%)

11,098
(11.0%)

＋834 +8.1％ 44,500
(9.1%)

Ordinary project 11,147
(10.4%)

11,737
(11.7%)

＋590 +5.3％ 47,500
(9.7%)

Net profit 7,758
(7.2%)

7,719
(7.7%)

▲38 ▲0.5％ 32,000
(6.5%)

Orders 115,968 126,056 +10,088 +8.7％ 485,000

construction on 
hand

469,584 484,038 +14,454 ＋3.1％ -

★ Red letters indicate record highs

Outline of P/L March 2026,1st quarter
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1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q

Sales Gross profit Gross profit ratio

2022’3 2023’3 2024’3 2025’3 2026’32021’3

391.901
56.631
14.5％

376,563
57,361
15.2％

395,783
57,889
14.6％

469,057
64,632
13.8％

473,954
70,701
14.9％

100,568
19,229
19.1％

Sales and gross profit  (quarterly accounting period)

(Sales , gross profit：million yen) (Gross profit ratio：％)

Full-year results Full-year results Full-year results Full-year results Full-year results 1Q results

Sales
Gross profit
Gross profit ratio
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▲1.0

＋2.7

▲0.1 +0.1
▲0.9
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Factors of change in OP March 2026,1st quarter

（Billion Yen）

Decrease in sales

Improvement in 
Profit margin

Power 
distribution 
line work

Other business
Increase in

SG&A expenses

Operating profit 
in March 
2026,1Q

Operating profit 
in March  
2025,1Q

:Increase

:Decrease
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15,811 14,967 16,064 20,144 21,829 

5,755 4,713 6,605 
9,176 5,988 

27,891 
25,186 

38,201 

47,915 
40,855 

24.4 

28.8 

40.9 41.2 

33.4 

18.9
16.0 15.9

18.1

29.0

27.2

25.8 26.3

29.6
29.3

0

2021’06 2022’06 2023’06 2024’06 2025’06

Total 68,672Total 49,457 Total 77,235Total 44,866 Total 60,870

Breakdown of construction sales and average profit Jun.2025
(Kyudenko Co., Ltd. alone : excluding power distribution line work&Ukujima)

Percentage of completion method

（Construction contracts with a contract amount of 100 million yen or more and a construction period of more than 6 months ）

Project delivered（Completed-contract method）

Average profit ratio

Construction sales

（Million yen）
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94,962 93,333 95,337 98,081 

30,337 

42,996 39,519 40,785 42,336 

12,595 

53,475 52,951 
55,046 58,520 

23,456 

97,311 
147,341 

144,748 135,474 

32,334 

2021年度 2022年度 2023年度 2024年度 2025年度(1Q)FY2021       FY2022       FY2023       FY2024  FY2025,1Q

140,838 136,531 
132,498 

132,744 

42,325 

147,906 

196,613 203,418 201,667 

56,397 

2021年度 2022年度 2023年度 2024年度 2025年度(1Q)

98,722

333,144

Breakdown by form Breakdown by Scale
（Million yen）（Million yen）

■subcontract   
■prime contract

■More than 1 billion yen

■300 million yen or more but less than 1 billion yen 

■100 million yen or more but less than 300 million yen

■ Less than 100 million yen

Breakdown of Orders Received by form and Scale 
(Kyudenko Co., Ltd. alone: excluding power distribution lines)

288,744

335,916 334,411

(42.4％)

(57.6％)

(48.8％)

(51.2％)

(41.0％)

(59.0％)

(39.4％)

(60.6％)

(42.9％)

(57.1％)

98,722

288,744

333,144 335,916 334,411

FY2021       FY2022       FY2023       FY2024  FY2025,1Q
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Sales of each segments Orders of each segments

10,405 

32,202 

28,260 

11,948 
11,836 

45,021 

36,044 

9,801 

12,646 

42,015 
36,336 

5,579 

Power
distribution line

work

Electrical work HVAC work Solar plant
construction

work

10,783 

57,461 

50,552 

12,564 13,266 

51,366 

46,624 

4,710 

13,816 

68,819 

40,181 

3,239 

Power
distribution line

work

Electrical work HVAC work Solar plant
construction

work

Order received / Sales by department FY March 2026,1st quarter

（Million yen） （Million yen）

■2023.6  ■2024.6  ■2025.6 ■2023.6  ■2024.6  ■2025.6
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10,470 

3,572 

68,773 

12,130 

3,305 

87,267 

12,039 

4,601 

79,937 

0

Kyushu Electric
Power Co,

Govermment/Public Private
companies

10,962 
8,598 

111,799 

12,482 

6,101 

97,385 

12,624 

10,906 

102,525 

0

Kyushu Electric
Power Co,

Govermment/Public Private
companies

■2023.06  ■2024.06 ■2025.06

Sales of each customer Orders of each customer

Order received / Sales by customer FY March 2026,1st quarter

(Million yen) (Million yen)

■2023.06  ■2024.06 ■2025.06
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41,209 

15,118 

2,627 1,507 

58,413 

13,163 

6,508 2,980 

52,799 

18,351 

4,479 2,723 

0

Kyushu Tokyo Tohoku
and Chubu Areas

Osaka Area Overseas

Sales of each region Orders of each region

67,471 

26,988 

12,332 

1,220 

53,528 

36,207 

4,972 3,282 

66,513 

33,333 

7,154 

2,001 
0

Kyushu Tokyo Tohoku
and Chubu Areas

Osaka Area Overseas

■2023.06  ■2024.06 ■2025.0

Order received / Sales by region FY March 2026,1st quarter
(Electrical & HVAC work excluding Solar plant construction work)

(Million yen) (Million yen)

■2023.06  ■2024.06 ■2025.06
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5,001 
6,845 

101 

6,952 

2,746 
102 

5,390 

109 
79 

0

50,000

Kyushu Tokyo Tohoku and
Chubu Areas

Osaka Area

9,155 

2,987 

420 

3,076 
1,250 

383 

2,387 
585 

266 
0

50,000

Kyushu Tokyo Tohoku and
Chubu Areas

Osaka Area

■2023.06  ■2024.06  ■2025.06

Order received / Sales by region FY March 2026,1st quarter
(Solar plant construction work)

(Million yen) (Million yen)
Sales of each region Orders of each region

■2023.06  ■2024.06  ■2025.06
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3,407 

192,134 

163,998 

156,805 

4,736 

185,495 

160,944 

118,407 

5,810 

211,982 

165,216 

101,031 

Power
distribution line

work

Electrical work HVAC work Solar plant
construction

work

Situation of order stock FY March 2026,1st quarter

Order stock of each segments (Million yen)

■2023.6   ■2024.6  ■2025.6

Construction achievements in FY March 2026,1Q

Image

Image

Image

Work in progress in FY March 2026,1Q
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End of 
Mar.2025

End of 
Jun.2024

Increase 
/decrease

Main factors behind 
increase/decrease

Current 
assets

299,268
(61.3%)

273,422
(59.0%)

▲25,846
Cash on hand and in banks +3,704
Trade notes and accounts receivable▲31,446

Fixed assets
189,203
(38.7%)

190,012
(41.0%)

+809
Investment securities +428
Asset for retirement benefits +475

Total assets
488,472
(100.0%)

463,434
(100.0%)

▲25,037

Current 
liabilities

147,529
(30.2%)

118,346
(25.5%)

▲29,183
Trade notes and accounts payable ▲27,357
Income taxes payable ▲4,366

Fixed 
liabilities

28,789
(5.9%)

30,327
(6.5%)

+1,537 Long-term debt +1,144

Total 
liabilities

176,319
(36.1%)

148,673
(32.1%)

▲27,645

Total net 
assets

312,152
(63.9%)

314,761
(67.9%)

+2,608
Shareholders' equity +2,049
(net income+7,719、Dividend payment▲5,314)

Total liabilities 
and net assets

488,472
(100.0%)

463,434
(100.0%)

▲25,037

Outline of balance sheet

(Million yen)
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Number of 
power plants

Generation capacity
(the entire operation)

Generation capacity
(that equal to the 

equity)

In operation 50 92.0MW 87.4MW

Under 
construction - - -

Total 50 92.0MW 87.4MW

Deals operated by group（Depreciated at the declining balance method）

※ make capital investment and record the entire operation to other operations sales

Number of 
power plants

Generation capacity
(the entire operation)

Generation capacity
(that equal to the equity)

In operation 56 856.1MW 248.2MW

Under 
construction 1 480.0MW 69.1MW

Total 57 1,336.1MW 317.3MW

Deals through investment in equity (Depreciated at the declining balance method）

※ acquire investment securities and record an amount equal to the equity to non-operating 

revenues

From April to June, a total of 50 controls on output were issued by Kyushu Electric Power Company.

Cumulative total of 47 times in the same period of the previous year

Number of 
power plants

Generation capacity
(the entire operation)

Generation capacity
(that equal to the 

equity)

In operation 4 44.0MW 43.2MW

Under 
construction - - -

Total 4 44.0MW 43.2MW

Number of 
power plants

Generation capacity
(the entire operation)

Generation capacity
(that equal to the equity)

In operation 5 144.2MW 47.9MW

Under 
construction - - -

Total 5 144.2MW 47.9MW

Investment in Power Operations

Solar Power Plants

Wind Power Plants

Deals operated by group（Depreciated at the Mainly declining balance method）

※ make capital investment and record the entire operation to other operations sales

Deals through investment in equity (Depreciated at the declining balance method）

※ acquire investment securities and record an amount equal to the equity to non-operating 

revenues



15All Rights Reserved. Copyright KYUDENKO CORPORATION

Investment in Power Operations

100 

-12 

-101 
-54 

-90 
-40 

133 

18 

265 244 

143 122 

2020'06 2021'06 2022'06 2023'06 2024'06 2025'06

Total 82

Total 233

Total 6

Total 190
Total 164

Total 53

198 162 165 
256 232 220 

1,076 

950 

1,184 
934 

1,058 
1,000 

519 

345 

696 

522 

701 

586 

2020'06 2021'06 2022'06 2023'06 2024'06 2025'06

Total 1,112

■Solar Power Plants ■Wind Power Plants

■ Operating profit

Total 1,220Total 1,274

Total 1,190

Total 1,349 Total 1,290

Deals operated by group

Deals through investment in equity

(Non-operating income)

(Million yen) (Million yen)
■Solar Power Plants ■Wind Power Plants
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Plan for fiscal year
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March 2024

Result

March 2025
Result①

Plan for March 2026

March 2026② ②－①
Percentage 
increase/

decrease

Sales
469,057

(100.0%)

473,954
(100.0%)

490,000
(100.0%)

+16,045 +3.4%

Gross profit
64,632

(13.8%)

70,701
(14.9%)

77,100
(15.7%)

＋6,398 ＋9.1%

Operating profit
38,016

(8.1%)

41,388
(8.7%)

44,500
(9.1%)

＋3,111 ＋7.5%

Ordinary profit
42,362

(9.0%)

44,434
(9.4%)

47,500
(9.7%)

＋3,065 ＋6.9%

Current (quarter) 
net profit

28,017
(6.0%)

28,883
(6.1%)

32,000
(6.5%)

＋3,116 ＋10.8%

Orders 440,864 452,113 485,000 ＋32,886 ＋7.3%

Current net 
profit per stock

￥395.87 ￥408.36 ￥452.42 － －

Dividends
￥120

Interim ¥55

Year-end ¥65

￥140
Interim ¥65

Year-end ¥75

￥180

Interim ¥90
Year-end ¥90

＋￥40 －

(Million yen)

PLAN for March 2026
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部門別受注高
(Million yen) (Million yen)

48,253 

201,381 

153,104 

49,885 
51,380 

200,257 

164,934 

37,802 

55,000 

213,000 

167,000 

40,000 

0

240,000

Power
distribution
line work

Electrical work HVAC work Solar plant
construction

work

48,530 

213,481 

161,659 

17,194 

52,714 

206,285 

175,439 

17,675 

55,000 

245,500 

167,500 

17,000 

0

240,000

Power
distribution
line work

Electrical
work

HVAC work Solar plant
construction

work

■2024.3

■2025.3

■2026.3(Plan)

■2024.3

■2025.3

■2026.3(Plan)

Orders & Sales plan by department

Sales of each department Orders of each department
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Ukujima solar power plant
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Situation on the island of Ukujima

■For construction work, the project area is divided into six construction zones and managed. Work has now 

begun in the Iira area, the third construction zone. Preparation work also started in the second construction 

zone (Kamiura area).

C

D

B

A

E

E Material delivery status

A Trestle assembly status

B Panel installation status

C Miscellaneous tree cutting status

D HVDC building
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Location of Ukujima

Ukujima

Terashima

■Ukujima is located at the northernmost tip of the Goto Islands, 

Sasebo City, Nagasaki Prefecture, Kyushu.

The area is approximately 25㎢.

Fukuoka

Oita

Saga

Kumamoto

Miyazaki

Kagoshima

Nagasaki
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Schematic of transmitting electricity

Ukujima

Terashima

■Converting AC electricity generated at Ukujima and Terashima to DC. Submarine cables will be used to interconnect 

and transmit power to Kyushu Electric Power Company's power transmission and distribution substation in Sasebo.

Submarine cable

HVDC
building

Submarine cable

Sasebo

HVDC building【image】

Submarine cable
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Mid-term management plan
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The previous Mid-term Management Plan was built around the theme of “Establishing a Management Foundation for Sustainable 
Growth.” We pursued three reforms in the areas of construction capability, productivity, and governance, and thanks to strong demand 
in the construction sector, we achieved record highs in both sales and ordinary profit.

Looking ahead to 2044, the 100th anniversary of our founding, accelerating our growth and advancing to a new stage will require 
growth across the Group. We will strive to achieve sustainable growth by maximizing use of diverse management resources across all 
operations.

As part of our journey toward our 100th anniversary, Kyudenko will change its name to KRAFTIA CORPORATION in October 2025. This 
new name reflects our employees’ aspirations to advance to a new stage. In deciding the name, we placed great importance on the 
voices of our younger and mid-level employees.

Our business has grown beyond power distribution and electrical work as Kyudenko has become one of the top-performing 
subcontractors in the HVAC and plumbing sector. In addition, our market share in both the Kanto and Kansai regions now exceeds 30%, 
and in recent years we’ve also focused on developing stock-based businesses to ensure stable revenue beyond construction income.

Given this business expansion and diversification, our existing company name no longer reflects our current operations. Looking 
toward our 80th anniversary and upcoming Head Office relocation as key milestones, we made the decision to change the company’s 
name.

Investing in the future

Improving the quality of our operations 

We anticipate that strong demand in the construction sector will continue for some time. However, the industry as a whole faces a 
chronic labor shortage, and improving productivity has become an urgent issue for Kyudenko, too.

To address these challenges, we recognize the need to invest in the future by driving operational efficiency through a digital 
transformation (DX) in construction, business process reform, and human capital management, including talent development. We must 
also focus on securing stable revenue streams for the future.

As we pursue sustained growth, we will actively invest in our people, growth businesses, value creation, stable earnings, M&A
opportunities, and environmental initiatives. While continuing to position facility construction as our core business, we will also seek to 
build corporate structures capable of generating diversified and stable profits.

The Kyudenko Group will implement initiatives across its entire organization to further enhance corporate value. Rather than focusing 
solely on increasing sales, we’re committed to improving profitability while living up to the expectations of all stakeholders by 
enhancing employee compensation, strengthening shareholder returns, and driving overall quality improvements.

By enhancing profitability, quality, governance, employee skills, working conditions, capital efficiency, and other aspects of our 
operations, we will look to shore up the foundation underpinning corporate value creation and enhance corporate value in a sustained 
manner.

A new stage

Thoughts on Mid-term Management Plan 2029
Looking towards 2044 (the 100th anniversary of Kyudenko’s founding
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Consolidated ordinary 

profit
FY2029

ROIC*1

FY2029

Total investment
Total during Mid-term 

Management Plan period

Shareholder returns

Improvement in sales productivity (per hour)
(Electrical-HVAC work)

vs. average value during the previous Mid-
term Management Plan period

⚫ We will identify financial and non-financial targets to achieve sustainable growth.

Financial targets

*1ROIC is calculated using after-tax business profit, which appropriately reflects investment efficiency based on the company’s
business model.
After-tax business profit = After-tax ordinary income + Interest expenses

Non-financial targets

B
a
s
ic

 P
o
lic

y 
o
n

 H
u

m
a
n

 C
a
p

it
a
l 

M
a
n

a
g
e
m

e
n

t
S

a
fe

ty
 a

n
d

 
g
o
v
e
rn

a
n

c
e

Number of 
employees 

(consolidated)
FY2029

Engagement 
score

Education and 
training expenses

FY2029

vs. FY2024

Employee annual income level
FY2029

New hiring of 
highly skilled 
professionals

By FY2029

Female 
managers

FY2029

vs. FY2024

Male childcare 
leave utilization 

ratio

Serious legal violations
(Criminal and 

administrative penalties)

Major accidents
(Fatal accidents)

Cybersecurity measures
Confidential information 

leaks

E
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m
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a
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CO2 emissions
Scope 1 + 2

¥60 billion
10% or higher

¥200 billion

Consolidated dividend 

ratio: About 40%
Offering a progressive 

dividend

12,000

¥10 million average income for
45-year-old employees

72 points or 
higher 50%UP

Increase of 50 2×
100%

0 incidents 0 incidents 0 incidents

-50% or 

higher

10% increase in average during Mid-
term Management Plan period

Human capital 
management 

during Mid-term 
Management 
Plan period

Anticipated total 
expenses

About ¥50 billion

Management Targets



26All Rights Reserved. Copyright KYUDENKO CORPORATION

⚫ Consolidated ordinary profit: Model for transitioning to sustained growth

Consolidated ordinary profit trend

FY2020FY2021FY2022FY2023FY2024 FY2025 FY2029 FY2034

¥44.4 billion
¥47.5 billion ¥60 billion

FY2024 to FY2029
Ordinary profit

Increase of about 35%
¥15.6 billion increase in 

profit

FY2024

Operating expenses and 
selling, general & 

administrative expenses

Power distribution, 
electrical, and 

HVAC
GI

Apart from 
other 

businesses Affiliates
FY2029

• Basic Policy on 
Human Capital 
Management

• Environmental 
investments

• DX investment

• R&D 
investment

• Strengthening 
the Group’s 
overall 
capabilities

• Productivity 
improvement

• Q-mast reforms
• Strategic orders
• Expanding 

power 
distribution 
operations

• Strengthening 
the GI Business 
Division

• Investments in 
growth areas

• Investments in 
stock-type 
businesses

• Investments in 
growth areas

• Strengthening 
the Group’s 
overall 
capabilities

• Q-mast reforms

• Strengthening 
overseas 
businesses

• M&A 
investment

¥44.4
billion -¥11 billion

+¥8 billion
+¥9 billion +¥1 billion

+¥８ billion ¥60 billion

Consolidated ordinary profit target

Consolidated sales
About 

¥600 billion

Electrical work

Renewable energy

Power distribution line work

HVAC work

Towards 
sustained 
growth

Investing in the future and 
embracing related challenges

Working to realize 
additional growth Return on investment

Power distribution
line work Electrica

l work

HVAC work

Other 
business

Consolidated 
sales

About
¥600 billion

FY2029

Kyudenko (non-consolidated)

Overview of Financial Targets
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9.6% 9.8% 10.0%

5.3%

4%

6%

8%

10%

12%

14%

FY2020 FY2021 FY2022 FY2023 FY2024 FY2029

ROE(%) ROIC(%) WACC(%)
⚫ Although the PBR was affected by the COVID-19 pandemic, it 

has since recovered to 1.0 due to strong demand in the 

construction sector.

⚫ Both ROE and ROIC are trending down. This is due to the 

rising level of equity capital, resulting in a structure where 

capital efficiency indicators tend to be less responsive.

Improving capital efficiency through the 

implementation of the following initiatives

⚫ Implement balance sheet management with a focus on 

capital efficiency

⚫Manage and reduce the proportion of cross-held shares

⚫ Set hurdle rates by business segment with awareness of 

capital cost (WACC), and execute strategic growth 

investments and business operations accordingly

⚫ Formulate projected investment cash flow during the Mid-

term Management Plan period to enable planned 

investments

⚫Actively invest in human capital and growth for the future 

to expand business profits and improve profitability

⚫Aim for a consolidated dividend payout ratio of 

approximately 40% and implement progressive dividends

⚫Carry out flexible share buybacks

Trends in indicators Current understanding and future initiatives for improving 
capital efficiency

<PBR>

<Indicators>

<Future measures>

1.36

0.85 0.91

1.56

1.10 

FY2020 FY2021 FY2022 FY2023 FY2024

improving a consistent spread 

over WACC in the medium to 

long term

A new ROIC target has been set using after-tax operating profit as the numerator, which 

appropriately reflects investment efficiency in consideration of the company’s business model. 

After-tax business profit = After-tax ordinary income + Interest expenses

We anticipate shareholders’ equity cost to 

be around 7.0%.

Financial Targets - Improving Capital Efficiency
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⚫ Carrying out strategic M&As to expand business domains 

(proactive M&As)

⚫ Expanding collaboration in overseas businesses

Investments in 

DX and R&D, etc.
D

⚫ Investing in construction DX for operational 

efficiency and research

⚫ Rebuilding internal business systems

⚫ Studying use of generative AI in operations

⚫ Implementing cybersecurity measures

⚫ Carrying out R&D work related to energy 

savings, cost reductions, and labor savings

⚫ Carrying out R&D work related to creating 

environmental value and post-FIT utilization

Facility updates
(Including 
environmental 
investments)

E
⚫ Renovating and replacing aging facilities

⚫ Achieving carbon neutrality for in-house facilities

Anticipated 

investment amount 

¥22 billion

⚫ Helping form a circular society

⚫ Enhancing educational facilities

M&A investment

⚫ Expanding investments in carbon neutral-related businesses

⚫ Investing in energy storage systems (grid storage batteries)

⚫ Participating in datacenter (DC) related businesses

⚫ Participating in real estate-related businesses

⚫ Participating in urban infrastructure businesses (PPP/PFI 

businesses)

Anticipated investment 

amount 

¥80 billion

Growth

investments
A

⚫ Utilizing idle real estate

⚫ Investing in battery storage businesses

⚫ Utilizing post-FIT power sources

⚫ Expanding PPA businesses such as solar carports

⚫ Embracing the challenges of environmental value transactions 

(non-fossil certificates, J-Credits, etc.)

⚫ Strengthening and restructuring facility operation subsidiaries

Anticipated investment 

amount 

¥80 billion

Stock business

investments
C

Anticipated 

investment amount 

¥18 billion

B

Initiatives and Investment Strategies: Specific Investment 
Strategies
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⚫ We will make active investments while ensuring operating cash flow and financial soundness in an
effort to achieve sustainable corporate value enhancement.

Investment cashflows

FY2025 to FY2029

IN OUT
¥280 billion ¥280 billion

5-year total: Investment: ¥200 billion    Shareholder returns: Greater than ¥80 billion 

Capital allocation

Investment 
cashflows

Shareholder 
returns

Operating 
cashflows

• Non-operating income

• Sales of cross-held shares
• Sales of fixed assets, etc.

Finance cashflows

Balance sheet management

Maximizing
cash inflows

Investment cashflows

Shareholder returns

Facility updates 
(including environmental 
investment)

About ¥22 
billion

Investments in stock-type 
businesses

About ¥80 
billion

Growth investments and 
M&A investments

About ¥80 
billion

Investments in DX and 
R&D, etc.

About ¥18 
billion

⚫Consolidated dividend ratio: About 40%
Implementing a progressive dividend policy that 
increases dividends in line with stable dividends 
and sustainable growth

⚫Carry out flexible share buybacks

Greater than ¥80 
billion

Enhancing 
operating 
cashflows

Recovering 
investment cashflows

Controlling working capital

Proper allocation of
cash outflows

¥200 billion in 
investments

Pursuing optimal capital structure

Enhancing 
shareholder returns

Initiatives and Investment Strategy: Capital Policy
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⚫ Actively disclosing information and engaging in dialog activities to enhance stakeholder engagement

⚫ Switching employee bonuses to a performance-linked system to promote performance-conscious work execution 
and improve employee engagement

⚫ Enhancing incentives for the employee stock ownership plan to foster management awareness of stock value among 
employees
Adding incentives to contribution amounts (from 5% to 10%; increased to 20% from June 2024 to May 2025 in celebration of the 
company’s 80th anniversary)

Co-creation with stakeholders

⚫ While comprehensively taking into account the business 
environment, performance, and financial conditions, our policy 
has been to maintain a stable dividend with a consolidated 
payout ratio target of approximately 25%.

⚫ Under the previous Mid-Term Management Plan, dividends 
were paid with a consolidated payout ratio exceeding 30% in 
recent years; however, we no longer consider this sufficient.

⚫ During the current Mid-Term Management Plan period, 
we’re striving to further enhance corporate value by 
maintaining financial soundness while appropriately allocating 
cash flow to both investment strategies and shareholder 
returns.

⚫Aim for a consolidated dividend payout ratio of 
approximately 40% and implement progressive 
dividends

⚫Executing dividends and share buybacks totaling ¥80 
billion or more during the Mid-Term Management 
Plan period
Carrying out flexible share buybacks to manage invested capital while 
maintaining a balance between growth investments and financial 
stability

Dividend and payout ratio trends Current recognition and future shareholder return policy

100 100
110

120
140

180

28.3 27.0
29.6

30.3

34.3

0.0
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0
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FY2020 FY2021 FY2022 FY2023 FY2024 FY2025 FY2026 FY2027 FY2028 FY2029

一株当たり配当金（円）

連結配当性向（%）

Progressive 
dividend

Consolidated 
payout ratio
About 40%

Yen

Dividend per share (yen)

Consolidated payout ratio (%)

Initiatives and Investment Strategy: Shareholder Returns
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Appendix
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Company name Kyudenko Corporation

Established December 1, 1944 

Capital ￥12,561 million

Listed market

Code

Prime Market of Tokyo Stock Exchange, Fukuoka Stock Exchange 

1959

Head office 11-1,Tenjin 1-chome,Chuo-ku,Fukuoka city

Tokyo head office Sunshine 60 3-1-1 Higashi-Ikebukuro, Toshima-ku, Tokyo 

Bases
Head office, Tokyo head office, 13 branches in Japan, 101 sales 

offices, / 7 overseas subsidiaries

Approval for 

construction

Approved by Minister of Land, Infrastructure, Transport and Tourism 

(Sp. 29) No. 1659

Number of 

employees
Consolidated: 10,935persons (Mar. 31, 2025)

Corporate profile
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Four megatrends the Kyudenko Group is 
monitoring

1

2

3

4

Transition to a decentralized 
energy society

Increased environmental 
awareness

Changes in population structure 
and diversification of work styles

Advancement of digital 
technologies

Our role: Three Contributions

Corporate 

Philosophy

We contribute to society through 

providing agreeable 

environmental solution.

1

We keep challenging for 
sustainable development through 
our engineering strength and 
create a new value.

2

We aim to create mutual 
respecting environment in 
Kyudenko which utilize and 
develop employees’ personality.

3

Long-term 

Vision

Vision Phrase Make Next: To Create Smiles for the Future

Looking toward future megatrends, we have clearly defined our role in building a sustainable society through Three 

Contributions and a fundamental approach to realizing our vision.

Solve social problems

Maintain and develop local 
public infrastructure

Realize a carbon-free 
society

Basic stance to achieve our vision

Contribution to realizing a circular society

By solving social issues through business activities, we strive to balance social value with economic value.

Contribute to realization of affluent life by leveraging 
our engineering strength and taking on the challenge 
of solving social issues.

Contribute to the realization of a carbon-free society 
through clean energy

Contribute to the maintenance and development of 
local infrastructure through the stable supply of 
electricity, facility work, urban development, etc.

Corporate Philosophy and Long-term Vision
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34

K＋CRAFT＋I＋A
Kyushu / 

Kyudenko

Craft

Technology, skill, craftsmanship

While inheriting the history of Kyudenko’s founding in Kyushu and the spirit of the 

company, each of us hones our skills and expertise striving to innovate 

technology and implement technology to create a comfortable environment.

With a commitment to technical execution that earns trust and technical 

innovation that never stops embracing challenges, we will strive to pioneer new 

frontiers rich in potential.

The name KRAFTIA embodies this determination.

Innovation Action

New company name 【 KRAFTIA Corporation】
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Gathering. Connect. Create the future.

We “Gather” together to create new ideas and activate communication. “Connecting” people across departmental boundaries.

“Create the future” through new ways of working, ease of work, and reduction of environmental impact.

The new office will foster independence and positivity among employees and encourage them to take on new challenges and

create new value. We will work to create new value by fostering independence and positivity in our employees, and by challenging

them to take on new challenges.

New Headquarters【ONE FUKUOKA BLDG.】
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About 1,300

Kyudenko
Large electrical 
construction
companies

Large HVAC 
companies

Super general 
constructors

Total in all 
professions

402 150～450 90～130 250～460

High 
school 

graduates

242 70～250 0～20 10～100

University 
graduates

160 80～200 80～130 250～420

About 2,100

About 3,300 +

=

=

About 2,100 About 4,200

About 4,600

(Subsidiaries)

+

(Kyudenko)

2018 2019 2020 2021 2022 2023 2024 2025

Total 
engineers and 
skilled persons

384 342 336 387 306 259 292 357

High 
school 

graduates
271 253 253 263 225 187 196 231

University 
graduates 113 89 83 124 81 72 96 126

2020.3 2021.3 2022.3 2023.3 2024.3 2025.3

Electrical work department 2,274 2,359 2,468 2,519 2,563 2,620

HVAC work department 1,138 1,188 1,212 1,202 1,216 1,254

Year-end workforce of electrical  
and HVAC

3,412 3,547 3,680 3,721 3,779 3,874

Power distribution line 
department

1,642 1,566 1,519 1,471 1,437 1,438

Other 1,446 1,469 1,508 1,516 1,514 1,547

Employees of single Kyudenko 6,500 6,582 6,707 6,708 6,730 6,859

Employees of group 10,018 10,198 10,528 10,626 10,687 10,935

≪ Actual results of periodic recruitment of engineers and skilled persons≫
≪ Comparison in actual results of recruitment for April 2025 with other 

companies≫

≪ Actual number of personnel at the end of the fiscal year ≫

Number of site technicians

Number of construction managers

Actual results of recruitment of human resources 
(Kyudenko individual) and workforce planning

≪ Total 8,800 employees in technical field of total 10,900 ≫
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2017/3 2018/3 2019/3 2020/3 2021/3 2022/3 2023/3 2024/3 2025/3 2026/3(Plan)

■ ordinary dividend (yen)
■ special dividend (yen)
■ Consolidated payout ratio (％)

Dividends and Policy Shareholdings

Dividend per share (annual) and consolidated dividend payout ratio

25,161 22,937 23,771 
31,276 35,293 

11.3
9.5 9.0

10.7 11.3

01102203304405506607708809901100121013201430154016501760187019802090220023102420253026402750286029703080319033003410352036303740385039604070418042904400451046204730484049505060517052805390550056105720583059406050616062706380649066006710682069307040715072607370748075907700781079208030814082508360847085808690880089109020913092409350946095709680979099001001010120102301034010450105601067010780108901100011110112201133011440115501166011770118801199012100122101232012430125401265012760128701298013090132001331013420135301364013750138601397014080141901430014410145201463014740148501496015070151801529015400155101562015730158401595016060161701628016390165001661016720168301694017050171601727017380174901760017710178201793018040181501826018370184801859018700188101892019030191401925019360194701958019690198001991020020201302024020350204602057020680207902090021010211202123021340214502156021670217802189022000221102222022330224402255022660227702288022990231002321023320234302354023650237602387023980240902420024310244202453024640247502486024970250802519025300254102552025630257402585025960260702618026290264002651026620267302684026950270602717027280273902750027610277202783027940280502816028270283802849028600287102882028930290402915029260293702948029590297002981029920300303014030250303603047030580306903080030910310203113031240313503146031570316803179031900320103212032230323403245032560326703278032890330003311033220333303344033550336603377033880339903410034210343203443034540346503476034870349803509035200353103542035530356403575035860359703608036190363003641036520366303674036850369603707037180372903740037510376203773037840379503806038170382803839038500386103872038830389403905039160392703938039490396003971039820399304004040150402604037040480405904070040810409204103041140412504136041470415804169041800419104202042130422404235042460425704268042790429004301043120432304334043450435604367043780438904400044110442204433044440445504466044770448804499045100452104532045430455404565045760458704598046090462004631046420465304664046750468604697047080471904730047410475204763047740478504796048070481804829048400485104862048730488404895049060491704928049390495004961049720498304994050050501605027050380504905060050710508205093051040511505126051370514805159051700518105192052030521405225052360524705258052690528005291053020531305324053350534605357053680537905390054010541205423054340544505456054670547805489055000

2021/3 2022/3 2023/3 2024/3 2025/3

Changes in policy shareholdings (consolidated basis)

■ Market value of policy holdings (Millions 
of yen)
■ Percentage of policy shareholdings 
(％)※

※Percentage of policy shareholdings (%)＝
Market value of consolidated policy 

shareholdings (millions of yen) / Total 
consolidated net assets (millions of yen)

10.0％

※Increase mainly due 
to change in market 

value

※Increase mainly due 
to growth strategy 

investments
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Details of diverse business models (facility work)

Feature

・Mainly small- and med-

   sized deals

・Order directly from the owner

（prime contractor)

・Large sized deals

・Subcontractor of  a general

   contractor

・Capital participation in a project

   of collaboration with different

   industries, and receiving an order

   for construction

・Construction profit + Business

   profit according to the amount of

   investment

　　business

model
Proposal and original

contract type(Local based）
Sub-contract type Capital participation type

item

Business

area

Mainly Kyushu
Urban areas such as

Kanto and Kansai

Nationwide development

To Kanto and Kansai by M & A

Fukuoka urban area

Business area expansion

to the whole country

Sales Sales by project are small Sales by project are large Sales by project are large

Profit rate
Relatively higher

（Order directly from the owner）

Relatively lower

（Mainly subcontracted）
Different for each project

Composition

ratio
about４０％ about５０％ about１０％

Differentiation

strategy

By having 110 sales offices throughout

Kyushu and Okinawa, we develop

local-based sales by engineers

Overwhelming ability to collect

workforce and ability of direct

construction

By participating from the project

planning stage, we definitely

receive an order for construction

Rival
Local small and medium-

sized enterprises
Major competitors

General contractor

and developer

Ⓐ
Ⓑ Ⓒ

①

②

③

④

⑤

⑥

⑦
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Front-loading initiatives

Benefits of being involved from the design stage
・[Design Phase] Design changes can be made from the initial design stage

(Effective suggestions and cost savings can be anticipated.)
・[Contract Stage] Orders can be received with cost savings factored in
・[Construction Phase] It allows for a smooth handover to the field

Ease of change／
Cost

Cost of 
change

Implementing design 
changes at the end of a 
project is time-consuming 
and costly.

Ease of 
change

Early in the project 
stage, design changes 
are easy

Aim to participate in 
projects at the basic and 
implementation design 

stage

Traditional Design 
Process

A design process 
that incorporates 

front-loading

investigati
on

Planning and 
Design

basic 
design

detailed design procurement construction
administration

Ahead of 
schedule

Project Progress

investigation design office

Planning and 
Design

design office

basic design design office

detailed design design office

order strategy Kyudenko

construction Kyudenko

（conventional）

investigation design office

Planning and 
Design

design office

order strategy Kyudenko

basic design design office・Kyudenko

detailed design design office・Kyudenko

construction Kyudenko

（Use of front-loading）

※Technical Proposal

※Technical Proposal

<The Concept of Front Loading> <Image in our company>
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