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1． Corporate Overview 

SANEI is a manufacturer specializing in water-related products, such as water faucets, 

water faucet metal fittings, connectors and plumbing parts. Most of its net sales are to 

residential customers. 

 

2． Financial Analysis 

While revenue growth rates have varied with each fiscal year, revenue has increased for 

seven consecutive years between fiscal years ended March 2016 and March 2023. Profits 

have also varied with each fiscal year. SANEI’s ordinary profit margin rose to 7.2% in fiscal 

year ended March 2021 and then fell to 3.4% in fiscal year ended March 2023 due to the 

impact of soaring resource prices. 

In comparison with listed water faucet manufacturers, SANEI's ROE reveals a framework in 

which a high total asset turnover ratio and a significant level of financial leverage 

compensate for the low profit margins. 

 

3． Non-Financial Analysis 

The source of the company’s intellectual capital is the executives’ entrepreneurial 

background, who have continued to uphold SANEI’s business policy. The policy that has 

succeeded since its founding has been reflected in product development and has led to the 

development of numerous brands. As a result, SANEI has been able to benefit from a 

virtuous cycle of customer growth, accumulation of intellectual property and know-how and 

an increase in proposal-based products for its customers. 

 

4． Corporate Strategy Analysis 

Issues to be addressed include improving profit margins, diversifying its brand portfolio and 

increasing higher-end products. 

In the medium to long term, SANEI aims to expand its share in the non-residential market, 

further strengthen its brand and present water-centric overall proposals for residential 

spaces. 

 

A manufacturer specializing in water-related products, such as water faucets and water 
faucet metal fittings, that has continued to adopt a differentiation strategy 

This report is an English translation of part of the report issued on February 9, 2024. 

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

【6230 SANEI  Sector：Machinery】

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)

Mar. 2022 22,999 3.7 1,477 -8.4 1,492 -6.3 999 -0.1 436.6 4,940.0 92.0

Mar. 2023 26,564 15.5 906 -38.6 906 -39.3 630 -36.9 275.4 5,187.3 96.0

Mar. 2024 CE 28,000 5.4 1,800 98.5 1,800 98.6 1,150 82.4 502.4 - 98.0

Mar. 2024 E 28,000 5.4 1,857 104.9 1,834 102.4 1,176 86.6 513.8 5,876.1 98.0

Mar. 2025 E 29,500 5.4 2,085 12.3 2,076 13.2 1,329 13.0 580.6 6,357.8 100.0

Mar. 2026 E 31,000 5.1 2,224 6.7 2,219 6.9 1,420 6.9 620.4 6,877.5 102.0

Note: CE(company expectations),E(Stock Research Center expectations)

Fiscal Year 
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5． Analyst Evaluation 

We recognize that the company has consistently adopted a differentiation strategy by 

offering high-value-added products. While the company aims to add even more value and 

diversify its business domains, close attention will be paid to the real test of acquiring 

projects amid competition from overseas brands. 

 



 

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 

PricewaterhouseCoopers Japan LLC 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  

Discretionally select companies to 

cover, interview them and prepare 

reports 

Provide reports through websites, 

smartphone apps, etc. (free of charge 

in principle) 

 
Support 

No cost burden on listed companies 


