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● Forecast Consolidated Results
Forecast consolidated results stated herein are based on the management's assumptions and beliefs in light of information 
currently available and involve risks and uncertainties. Please be advised that actual results may differ significantly from 
those discussed in the Forecast Consolidated Results. Potential risks and uncertainties include, but are not limited to, 
general economic conditions in Yamaha Motor’s major markets, changing consumer preferences and currency exchange 
rate fluctuations.
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■ Outline
President, CEO and Representative Director - Yoshihiro Hidaka

■ Details per Business Segment  
Director - Tatsumi Okawa
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Business Summary 

Summary of Medium-Term Management
Plan

Targeted Net Sales and Operating Income were not achieved
- The motorcycle business in developed countries did not achieve a surplus, and the 
ROV business is in rebuilding process

Profitability Improvements/Stabilized Financial Platform
- Operating Income Ratio 9% level achieved
- ROE 15% level achieved, Equity Ratio is over 45%

Achievement of growth strategies (technology development)
- Create new value in each area, introduce 235 models over a 3 year period 

Outlook for 2019

Net Sales and Operating Income
Lowering the line that represents the maximum estimates of currency risk in light of the 
uncertain external environment.
Financial Strategies
Cash flow improvements, active investment in growth and allocations of shareholder 
returns



(¥ Bil.) 2017 Results 2018 Results Vs. Previous 
Year

Net Sales 1670.1 1673.1 100%

Operating Income 149.8 140.8 94%

Operating Income 
Ratio 9.0% 8.4% -0.6pts.

Ordinary Income 154.8 138.0 89%

Net Income 101.6 93.4 92%*
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Business Results: 2018

Lower income due to reduced sales of motorcycles in developed 
countries, currency effects, and rising raw material costs.

($/€) 112 / 127 110 / 130 –

($/IDR・BR$) 13,418 / 3.2 14,476 / 3.7 –

*Net income attributable to parent company shareholders



149.8 9.0
13.8 -7.0

-10.4
-6.0

-8.3

140.8

Profitability
Improvements

SG&A 
Expenses
IncreaseEffect of Sales 

Increase
Effects of 
Foreign 

Exchange

Raw 
Materials

Price 
Fluctuations

Development 
Costs 

Increases 
including 
Growth 

Strategies

2017
($/€: 112/127)

(IDR/BR$ 13,418/3.2)

2018
（110/130）

(IDR/BR$ 14,476/3.7)

(¥ Bil.)
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Business Results: Factors Impacting Operating Income

Net income for the period 
attributable to parent 

company shareholders 
(¥ Bil.)

93.4101.6



(¥ Bil.) 2018 Results 2019 Forecast Vs. Previous 
Year

Net Sales 1673.1 1700.0 102%

Operating Income 140.8 133.0 94%

Operating Income 
Ratio 8.4% 7.8% -0.6 pts.

Ordinary Income 138.0 135.0 98%

Net Income 93.4 85.0 91%

($/€) 110 / 130 105 / 120 –

($/IDR・BR$) 14,476 / 3.7 14,200 / 3.8 –
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Business Results: 2019 (Annual Forecast)

*

Creating stable profits in the current of foreign exchange impact

*Net income attributable to parent company shareholders



140.8 26.4

13.9 -4.6 -22.6

-5.3 -15.7 133.0

Effect of 
Sales 

Increase

2018
($/€: 110/130)

(IDR/BR$ 14,476/3.7)

2019
(105/120)

(IDR/BR$ 14,200/3.8)

(¥ Bil.)

SG&A 
Expenses
Increase

Raw 
Materials

Price 
Fluctuations

Development 
Costs 

Increases 
including 
Growth 

Strategies
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Business Results: Factors Impacting Operating Income 
(Annual Forecast)

93.4 85.0

Profitability
Improvements

Effects of 
Foreign 

Exchange

Net income for the period 
attributable to parent 

company shareholders 
(¥ Bil.)



Equity (¥ Bil.), Equity Ratio

Net Income Ratio

Total Assets Turnover

ROE
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Investment in development for growth aiming for future returns.

(15%)

Key Financial Indicators

17.6%
14.6%

12.3%
13.4%

6.1%
5.6%

5.0%

1.22
1.17

1.14
1.19

622.8 657.5 720.0
910.044.0%

45.9% 46.5%
49.9%

2017 2018 2019 2021 2017 2018 2019 2021



2017
Results

2018
Results

(¥ Bil.)

2019
Forecasts
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+73.6

Growth 
Investment

-9.6

Creating substantial dividends for shareholders, full-scale growth investment

Cash Flow (excluding Sales Finance)

Cash
IN

Net
Income for
the Period

Depreciation
Expenses Capital

Investment

Improved 
Working
Capital

Stock 
Dividends

Increased 
Working
Capital
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Continuing to pay out a 90-yen dividend for 2019.

Stock Dividends

EPS: 291 yen

5.0%

267 yen

93.4 85.0

243 yen

88 yen 90 yen 90 yen

Payout Ratio: 30.2% 33.7% 37.0%

Total dividend 
for the year

Net Income for 
this period

(¥ Bil.)
101.6

2017
Results

2018
Results

2019
Forecasts



Details per 
Business Segment



Business Results: Net Sales and Operating Income per 
Business Segment (Results)    

13* Other Products: Includes industrial machinery & robot products

250.4 234.3

794.8 787.9

323.8 344.7

151.6 153.8

149.4 152.5

73.6 71.4

59.5 63.7

0.2
22.9 22.3

0

500

1000

1500

2000

0

5,000

10,000

15,000

20,000 Net Sales Operating Income

Other

Marine

Power 
Products

Emerging 
Markets

Motorcycle 

8.4%9.0%

2018
Results 2018

Results
2017

Results

Developed 
Markets

Motorcycles

1670.1 1673.1

149.8 140.8

2017
Results

($/€: 112/127) (110/130)

- 4.8
-1.5

-16.9



294.7 325.7

122.8 101.3

91.0 92.1
59.2 79.1

17年 18年 19年
2017

Results
2018

Results 2019
Forecasts

Net Sales
(¥ Bil.)

Operating
Income Ratio 8.9% 8.4％

X.X％

Thailand

The Philippines

Indonesia

Vietnam

567.7
598.3

X,XXX

ASEAN

Motorcycle Business

($/IDR: 13,418) (14,476)

Sales increased in the Philippines and 
Indonesia, but income declined 

due to sales decreases in Vietnam.
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138.5 131.3

52.7 50.1

46.0 40.6

13.2
12.3

17年 18年

Japan

Nth 
America

Oceania

Europe

250.4
234.3

-1.9% -7.2%

Operating Income Ratio dropped remarkedly 
due to sales decreases in Europe.

Developed Markets

($/€: 112/127) (110/130)

2017
Results

2018
Results



175.3 185.1

148.5
159.6

17年 18年

323.8
344.7

18.4% 18.5%

15($/€: 112/127) (110/130)

67.6 69.9

17年 18年

23.1% 23.5%

Marine Products and Industrial Machinery & Robot Products 
Business Segments

Sales increases in Outboard Motors, 
Water Vehicles and Boats 

Surface mounters product mix 
improvements. 

Marine Products Industrial Machinery & Robot Products

Outboard 
Motors

Water Vehicles
/Boats etc.

Net Sales
(¥ Bil.)

Operating
Income Ratio

2017
Results

2018
Results

2017
Results

2018
Results



79.2 73.0

72.4 80.8

17年 18年 19年

RV

Golf Cars and 
Multi-purpose

Engines

2017
Results

2018
Results
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Power Products, Other Products

-1.0% 0.2% X.X%

151.6 153.8 1,XXX

81.8 82.6

17年 18年 19年

Worsening product mix of electrically 
power assisted bicycles

8.9% 7.1% XX.X%

2017
Results

2018
Results

Power Products Others

($/€: 112/127) (110/130)

Increased sales of golf cars and 
multi-purpose engines.

Operating
Income Ratio

Net Sales
(¥ Bil.)



Business Results:  Net Sales and Operating Income per 
Business Segment (Forecast)    
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1117.8 1129.0

338.2 338.0

74.9 81.0
39.0 43.0103.3 109.0

48.7 53.0

60.8 54.0

16.7 15.5
12.2

8.5

2.4 2.0

0

500

1000

1500

2000

2500

0

5,000

10,000

15,000

20,000
Net Sales Operating Income

Other

Robotics
Financial Services

Marine

7.8%8.4%

2019
Forecasts

Land Mobility

1673.1 1700.0

140.8
133.0

2018 Results
(After conversion)

($/€: 110/130) (105/120) * 2018 Results (are after conversion) are reference figures. Please 
see p22 for the comparison table of the old and new segments.

2019
Forecasts

2018 Results
(After conversion)



131.3 133.0

45.4 42.0

40.6 37.0

11.0 12.0

18年 19年

Japan

North 
America

Oceania

Europe

228.3

2018 Results
(After conversion)

224.0

2019
Forecasts

Net 
Sales

(¥ Bil.)
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Developed Markets Motorcycle Business
Land Mobility Business

We are promoting structural reforms in manufacturing 
and sales, and focusing on business improvements

($/€:110/130) (105/120) * 2018 Results (are after conversion) are reference figures.

▲95

-18.2

2018 Results 2019 Forecast

Other
+4.2

Improvement in 
Profitability +5.7

Increased
Scale
+1.9

Expense 
improvement
+2.2

-11.0

Operating Income
(¥ Bil.)

Effects of Foreign 
Exchange -6.9

Operating
Income 

Ratio -4.9％-8.0％
Factors Impacting Operating Income



668.4 682.0

106.8 108.0

18年 19年

Latin
America

Others

Asia

775.2 790.0
2,XXX
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△X.X％

Emerging Markets Motorcycle Business

Under the influence of foreign exchange, we aim 
to increase sales of high-priced motorcycles for 
the new middle class.

(IDR/BR$ 14,476/3.7) (14,200/3.8)

63.2 60.0

3.5 4.0

18年 19年

Land Mobility Business

66.7 64.0

8.1%8.6%

2,XXX

△X.X％

66.5 62.0

9.7 13.0

18年 19年

SMB

76.3 75.0

RV

-4.8 -6.0
-0.8

0.0

-5.6 -6.0

Net Sales
(¥ Bil.)

Operating 
Loss

(¥ Bil.)

($/€:110/130) (105/120)

Development of new PF Models is progressing.

-8.0％-7.4％

2018 Results
(After conversion)

2019
Forecasts

2018
Results (After 
conversion)

2019
Forecasts

Net Sales
(¥ Bil.)

Operating 
Income
(¥ Bil.)

2018 Results
(After conversion)

2019
Forecasts

2018
Results 

(After conversion)

2019
Forecasts

ATV
ROV
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182.7 182.0

155.4 156.0

18年 19年

338.2 338.0

($/€:110/130) (105/120)

16.0％18.0％

60.8

Others

-3.4

54.0

Exchange 
Influence

-7.6

Scale 
Increases

+6.7

Marine Products Business

Although currency exchange fluctuations have an effect, the increases in 
large outboard motor production is showing its influence.

Water Vehicles/
Others

Outboard Motors

Factors Impacting Operating Income

Net Sales
(¥ Bil.)

Operating
Income Ratio

2018 Results
(After conversion)

2019
Forecasts

2018 Results 2019
Forecasts

Income 
Improvements

+2.3
SG&A Expenses

Increase

-4.8





Reference: New/Old Segment Comparison
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Developed Markets Motorcycles
Emerging Markets RV ATV・ROV

SMB
PAS

ME
WV・Others

ME
WV・Others

RV ATV・ROV
SMB

Others Golf Cars IM
MP EG UMS
Generator
Snow Blower 

IM Golf Cars
Vehicle Engines
Elec. Wheel Chairs

Vehicle Engines MP EG
PAS Generators
UMS Snow Blower
Elec. Wheel Chairs

Financial Services (Allocation)

Old Segment
Motorcycles

Marine

Power Products

ＩＭ

Others

New Segment
Land Mobility

Marine

Robotics

Financial Services

Others



Motorcycle Unit Sales/Net Sales (Annual)

103 93
70 67

199 176

4,558 4,576

461 463

5,390 5,374

2017 2018

46.0 40.6
52.7 50.1

138.5 131.3

671.7 668.4

136.3 131.9

1045.2 1022.2

2017 2018

Asia

Europe
Nth. America

Japan

Others

(110/130)(112/127)($/€)

Net Sales
(¥ Bil.)

Unit Sales
(Thousand units)
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Net Sales of Marine/Power Products (Annual)

27.4 27.9

195.7 206.2

42.6
50.5

17.2
19.041.0
41.1

323.8
344.7

2017 2018
14.5 16.9

105.0 104.3

15.2 15.5
5.4 6.7

11.5 10.3
151.6 153.8

2017 2018

Asia
Europe

North 
America

Japan

Others

(¥ Bil.)

(112/127) (110/130)($/€)

Marine Products Power Products

24



59.0 56.6

1.2
1.9

11.3 12.1

5.6 6.9
4.8 5.1
81.8 82.6

2017 2018

Net Sales of Industrial Machinery & Robot Products 
and Other Products (Annual)

23.0 24.8

3.6 3.2
6.1 7.9

33.8 31.7

1.1 2.267.6 69.9

2017 2018

Asia

Industrial Machinery & Robot Products: Other Products

(112/127) (110/130)($/€)

Others

Nth. America
Europe

Japan (¥ Bil.)
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Capital Expenditure / Depreciation and Amortization Expenses / 
Research and Development Expenses / Interest-bearing Debt

2017 2018

Capital Expenditure 56.5 55.1

Depreciation and Amortization 
Expenses 45.5 46.4

Research and Development 
Expenses 99.2 102.8

Interest-bearing Debt 353.5 356.7

(Includes Sales Financing) 248.7 262.8

(¥ Bil.)
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Effects of Foreign Exchange (Compared to Previous 
Year)

2018 Results (Annual) 2019 Forecasts (Annual)

(¥ Bil.) US$ EURO Others Total US$ EURO Others Total

Foreign Exchange Effects on HQ 
Imports and Exports -2.6 2.9 -1.7 -1.4 -7.7 -6.4 0 -14.1

Foreign Exchange Effects on 
Purchases (Overseas Subsidiaries) 0 0 -2.7 -2.7 0 0 3.0 3.0

Conversion Effects on Gross 
Income (Overseas Subsidiaries) -1.2 1.5 -10.9 -10.6 -4.0 -3.9 -7.2 -15.0

Conversion Effects on SG&A 
Expenses (Overseas Subsidiaries) 0.8 -0.9 6.6 6.5 3.0 2.8 4.6 10.4

Foreign Exchange Effects on 
Operating Income -2.9 3.4 -8.8 -8.3 -8.6 -7.5 0.4 -15.7

Foreign Exchange Sensitivity

Amount of effect on operating income per 
yen of foreign exchange fluctuations

US$
1.7¥ Bil

EURO
0.7¥ Bil.

US$
1.5¥ Bil.

EURO
0.6 ¥Bil.
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