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Adjustment of Concrete Floor Subsidence by Proprietary Construction 

Method  

UPCON’s main business is construction work in factories, warehouses, stores, 

residences and structures to adjust subsidence, unevenness, inclination and 

voids of concrete floors caused by uneven settling that causes uneven 

subsidence or sliding of the ground or building. The company conducts this work 

with the proprietary UPCON method, which uses perfectly non-fluorocarbon 

urethane resin and small machinery. 

 

In the UPCON method, holes of 16 mm in diameter are drilled at 1 m intervals in 

the concrete floor, etc. in which uneven settling occurs, and urethane resin is 

injected. The urethane resin foams in a short time, and the pressure is used to 

push up the concrete floor to adjust the unevenness and inclination. 

 

Features of UPCON Method 

While there are four types of subsidence adjustment method in addition to the 

UPCON method, its features include that the construction period is a few days 

while other methods take about one week to two months. The cost is slightly 

higher than the push-up method, but only half as much as that of other methods. 

In addition, it is possible for customers to continue to operate business while the 

construction work is under way. 

 

Volatile Net Sales 

The company’s net sales are greatly affected by the presence or absence of 

large-scale projects. The company defines large-scale projects as those 

exceeding 50 million yen per project. In fiscal years ended January 2019 and 

2021, where there were large-scale projects, net sales were 914 million yen in 

each fiscal year, but in the fiscal years ended January 2020 and 2022, where 

there were no large projects, net sales were 620 million yen and 673 million yen, 

respectively. The ratio of private and public works was 3 to 1 in fiscal year ended 

January 2022, but it fluctuates significantly by fiscal year. In addition, public works 

tend to be more profitable than private projects, which suggests that they have a 

greater impact on profit. 

  

【5075 UPCON Sector：Construction】

Net sales YoY
Operating

profit
YoY

Ordinary

profit
YoY Profit YoY EPS BPS DPS

(mn yen) (%) (mn yen) (%) (mn yen) (%) (mn yen) (%) (yen) (yen) (yen)

Jan.2021 914 47.4 235 - 250 7.8x 181 8.2x 139.3 755.3 12.0

Jan.2022 673 -26.4 55 -76.6 53 -78.8 37 -79.6 28.9 772.2 5.0

Jan.2023 f 900 33.7 150 2.7x 150 2.8x 98 2.6x 75.3 - TBD

Note: Non-consolidated basis.Figures for the fiscal year ending January 2023 are the company's forecasts.

Fiscal Year 

Adjustment of concrete floor subsidence, inclination, etc. by proprietary UPCON 
method 

This report is an English translation of part of the report issued on December 27, 2022. 

For inquiries concerning the report, please contract info@stock-r.org 
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Financial Statements  

 

Fiscal Year

(mn yen) (%) (mn yen) (%) (mn yen) (%)

Net sales 914 100.0 673 100.0 683 100.0

Cost of sales 359 39.3 297 44.1 310 45.4

Gross profit 555 60.7 375 55.7 373 54.6

Gross profit on completed construction contracts 551 - 372 - 373 -

Gross profit on sideline business 3 - 3 - - -

Selling, general and administrative expenses 320 35.0 320 47.5 225 32.9

Operating profit 235 25.7 55 8.2 148 21.7

Non-operating income 1 15.0 0 - 8 -

Non-operating expenses 0 - 2 - 0 -

Ordinary profit 250 27.4 53 7.9 156 22.8

Profit before income taxes 250 27.4 53 7.9 156 22.8

Net profit 181 19.8 37 5.5 105 15.4

Fiscal Year

(mn yen) (%) (mn yen) (%) (mn yen) (%)

Current assets 1,088 91.8 967 92.4 1,131 92.9

Cash and deposits 955 80.6 519 49.6 657 54.0

Accounts receivable-trade 114 9.6 88 8.4 190 15.6

Raw materials and supplies 7 0.6 11 1.1 10 0.8

Non-current assets 97 8.2 79 7.5 85 7.0

Property, plant and equipment 34 2.9 25 2.4 26 2.1

Intangible assets 0 0.0 0 0.0 0 0.0

Investments and other assets 63 5.3 53 5.1 58 4.8

Total assets 1,185 100.0 1,047 100.0 1,217 100.0

Current liabilities 204 17.2 40 3.8 111 9.1

Accounts payable - trade 5 0.4 15 1.4 13 1.1

Non-current liabilities - - 3 0.3 3 0.2

Net assets 981 82.8 1,003 95.8 1,102 90.6

 Owners' equity 981 82.8 1,003 95.8 1,102 90.6

Fiscal Year

Cash flows from  operating activities 360 -170 169

Depreciation 14 8 3

Cash flows from  investing activities -102 -150 -

Cash flows from  financing activities -6 -15 -6

Dividends paid -6 -15 -6

Net increase in cash and cash equivalents 250 -336 162

Cash and cash equivalents 855 519 681

Note: Non-consolidated.

Source: Prepared by Stock Research Center based on the notifiable prospectus.

Statement of income
Jan.2021 Jan.2022

Nine months to

Oct. 2022

Balance sheet
Jan.2021 Jan.2022 Oct. 2022

Statement of cash flows
Jan.2021 Jan.2022

Six months to

Jul. 2022

(mn yen) (mn yen) (mn yen)



 

Stock Research Center is engaged in the preparation of analyst reports, mainly on companies that are not sufficiently 

covered by analysts, based on a neutral perspective, and broadly disclose the reports to the public with an aim to 

revitalize the stock market. 

Note: Reports prepared by Stock Research Center are created in reference to the Ministry of Economy, Trade and 

Industry’s Guidance for Integrated Corporate Disclosure and Company-Investor Dialogues for Collaborative Value 

Creation. 

 

 

 

 

 

 

 

 

 

 

■Supporting Members 

Tokyo Stock Exchange, Inc.  SMBC Nikko Securities Inc.  Daiwa Securities Co. Ltd. 

Nomura Securities Co., Ltd.  Mizuho Securities Co., Ltd.  Ernst & Young ShinNihon LLC 

KPMG AZSA LLC   ICMG Co., Ltd.   Grant Thornton Taiyo LLC  

Deloitte Touche Tohmatsu LLC  SBI SECURITIES Co., Ltd.  BDO Sanyu 

Pricewaterhouse Coopers Kyoto  J Trust Global Securities Co.,Ltd. Ichiyoshi Securities Co., Ltd. 

A&A Partners   GYOSEI & CO.   Avantia G.P. 

TAKARA PRINTING CO., LTD.  PRONEXUS INC.   Japan Securities Dealers Association 

The Securities Analysts Association of Japan 

Certification by Analysts 

Analysts indicated in the reports certify that the content indicated in the report precisely reflects the personal opinions 

of the analysts on all securities and issuer companies discussed in the report. In addition, it is ensured that the opinions 

directly or indirectly indicated in the report will have no influence on the analyst’s compensation in the past, present, 

and future upon writing the report. 

 

Disclaimer 

∙ The report is prepared by stock analysts affiliated with the Stock Research Center for the purpose of disclosure to a 

wide range of investors as reference information and not to recommend or solicit to buy or to sell any particular 

securities or financial instrument.  

∙ The content and indication of the report is based on disclosed information available publicly and is prepared by 

adding necessary supplementary information gained through interviews by analysts. The writer of the report is, 

without exception, prohibited to use insider information, or to acquire such information. The information included in 

the report is believed to be precise and reliable, but its preciseness is not verified objectively. In addition, the report 

is not intended to comprehensively include all information required by investors. 

∙ The information included in the report may become outdated due to changes in the financial market, economic 

environment, etc. There are risks that the prices of stocks featured directly or indirectly in the report will fall below 

the par value due to fluctuations in stock prices, changes in management/financial conditions of the issuers, 

fluctuations in exchange rates or interest rates, etc. Past performance does not imply or guarantee future 

performance. 

∙ The opinions indicated in the report are subject to change without notice and the Stock Research Center has no 

obligation to update the information or opinions included in the report. 

∙ The Stock Research Center does not bear any responsibility for any results, including direct losses, indirect losses, 

losses of profit and damages, suffered by investors due to using the report or relying on the report. Final investment 

decisions shall be made by investors themselves and the sole responsibility concerning the investment lies with the 

investors that viewed the report. 

∙ The copyright of the report belongs to the Stock Research Center and it may not be copied, reproduced, quoted, etc. 

in any form without prior consent. 
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About Stock Research Center  
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reports 
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No cost burden on listed companies 
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