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1. 1H/FY2023 Financial Results  

2. FY2023 Financial Forecast 



1H/FY2023 Financial Results Summary  (vs. 1H/FY2022)
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(Billion yen, k units)

First-Half (APR-SEP) Quarterly

FY2022 FY2023
Variance

1Q 2Q
Amount Ratio

Net Sales 1,158.2 1,330.8 +172.6 +15% 635.8 695.0

Operating Profit

(OP Margin)

84.6
(7.3%)

104.2
(7.8%)

+19.6
(+0.5pp)

+23% 45.2
(7.1%)

59.0
(8.5%)

Ordinary Profit 101.3 120.9 +19.6 +19% 61.8 59.1

Net Income* 82.7 67.5 -15.2 -18% 47.9 19.6

Sales Volume
(Retail)

426 389 -37 -9% 195 194

* Net income attributable to owners of the parent



1H/

FY2022 
(APR-SEP 2022)

1H/

FY2023
(APR-SEP 2023)

(Billion yen)

1H/FY2023 Operating Profit Variance  (vs. 1H/FY2022)
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Procurement

cost reduction
+4.1

Raw material 

price, etc.
-17.0

Factory 

expenses
-2.4

Shipping cost -8.9

ForexVolume
Sales 

Expenses

Procurement/

Shipping Cost

Mix/

Selling Price
R&D Others

Indirect 

labor cost -3.2

General 

expenses, etc.
-1.0

ASEAN +0.1

Australia/NZ -2.3

Latin America,

Middle East/

Africa, etc.

+13.7

Japan +5.6

North America +29.7

Europe +6.9

China, others -0.3

+53.4

FX rate (Yen) Effect
(bill yen)1H/FY22 1H/FY23

USD 133 140 +11.3

EUR 139 153 +5.3

THB 3.76 4.04 -16.2

AUD 93 93 -0.9

PHP 2.47 2.54 +1.8

Others - - +7.3



(Billion yen)

2Q/

FY2022 
(JUL-SEP 2022)

2Q/

FY2023
(JUL-SEP 2023)

2Q/FY2023 Operating Profit Variance  (vs. 2Q/FY2022)
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Procurement

cost reduction
+1.0

Raw material 

price, etc.
-2.8

Factory 

expenses
-2.1

Shipping cost -5.1

ForexVolume
Sales 

Expenses

Procurement/

Shipping Cost
R&D Others

ASEAN -3.0

Australia/NZ -0.2

Latin America,

Middle East/

Africa, etc.

+7.6

Japan +1.6

North America +13.7

Europe +3.4

China, others -0.2

+22.9

Indirect 

labor cost -1.9

General 

expenses, etc.
-2.9

FX rate (Yen) Effect
(bill yen)2Q/FY22 2Q/FY23

USD 137 144 +4.4

EUR 140 157 +3.6

THB 3.79 4.13 -8.8

AUD 95 95 0

PHP 2.47 2.61 +1.8

Others - - +4.9

Mix/

Selling Price



1H/FY2023 Sales Volume Results (vs. 1H/FY2022)
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Retail sales

 (k units)

1H/FY2022
(APR-SEP 2022)

1H/FY2023
(APR-SEP 2023)

GLOBAL -37 (-9%)

ASEAN -10 (-8%)

Australia/NZ -10 (-21%)

Latin America, Middle 

East/Africa, etc.
-17 (-21%)

Japan +4 (+9%)

North America +18 (+29%)

Europe -10 (-30%)

China, others -12 (-44%)



Regional status in 1H/FY2023
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Sales Volume / Market Share (According to our research)

ASEAN

1H/FY2022 1H/FY2023

ASEAN 130k units 120k units

Thailand 25k units (6.3%) 16k units (4.2%)

Indonesia 45k units (9.1%) 39k units (8.2%)

Philippines 25k units (14.3%) 40k units (18.6%)

Vietnam 21k units (11.4%) 15k units (11.1%)

Malaysia 13k units (3.6%) 10k units (2.7%)

◼ Although TIV has declined due to inflation, high interest rates and the impact of

stricter sales finance screening, the trend supported by the strong Philippines

remains unchanged.

◼ Steadily introduce and roll out new models in line with our plan and conduct

marketing appropriate for each country.

   Monitor market conditions & competitive environment closely and collaborate with 

local partners to improve both quality and quantity to maximize the effect of new 

models.



Regional status in 1H/FY2023
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Japan

1H/FY2022 1H/FY2023 

Japan 44k units 48k units

Registered car 24k units (2.4%) 22k units (1.8%)

Kei car 20k units (2.6%) 26k units (3.3%)

Sales Volume / Market Share (According to our research)

◼ TIV recovered steadily with YoY growth for 13 consecutive months, although not as

strong as in the pre-Covid-19 period.

◼ Sustained strong sales momentum despite the lingering impact of semiconductor

and other parts shortages.

Establish a foundation in all aspects of products, sales and systems for a shift to 

value appeal.



Regional status in 1H/FY2023
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North America

1H/FY2022 1H/FY2023 

North

America
63k units 81k units

out of the above

OUTLANDER
(Gasoline PHEV)

23.3k units 40.5k units

Sales Volume

◼ TIV increased significantly YoY due to improved inventory levels, wider discounts, and

increased fleet demand.

◼ Sales expanded centering on the strong “Outlander” series.

Maintain the strong sales momentum for the “Outlander” series by monitoring 

changes in the competitive market environment.
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2. FY2023 Financial Forecast 



FY2023 Financial Forecast  (vs. FY2022)
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(Billion yen, k units)
FY2022

(APR 2022 - MAR 2023)

FY2023 

Forecast
(APR 2023 - MAR 2024)

Variance Variance from 

Previous 

ForecastAmount Ratio

Net Sales 2,458.1 2,850.0 +391.9 +16% +70.0

Operating Profit
(OP Margin)

190.5
(7.7%)

200.0
(7.0%)

+9.5
(-0.7pp)

+5% +30.0

Ordinary Profit 182.0 210.0 +28.0 +15% +40.0

Net Income* 168.7 140.0 -28.7 -17% +30.0

Sales Volume

(Retail)
834 868 +34 +4% -49

* Net income attributable to owners of the parent



(Billion yen)

FY2022 
APR 2022-

MAR 2023)

FY2023
APR 2023-

MAR 2024)

ASEAN +8.6

Australia/NZ +9.6

Latin America, 

Middle East

/Africa, etc.

+22.1

Japan +11.6

North America +42.0

Europe +11.3

China, others -1.0
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FX rate (Yen)
Effect
(bil yen)

FY22 FY23

USD 136 139 +11.4

EUR 142 152 +10.7

THB 3.82 4.09 -32.4

AUD 93 92 -1.3

PHP 2.47 2.56 +4.4

Others - - +16.4

FY2023 Operating Profit Variance Forecast  (vs. FY2022)

Procurement

Cost, etc.
-17.5

Factory 

expenses
-4.9

Shipping cost -14.3

+104.2

ForexVolume
Sales 

Expenses
R&D Others

Indirect labor cost, 

General expenses -13.0

Others -10.7

Procurement/

Shipping Cost

Mix/

Selling Price



(Billion yen)

FY2023
Previous FCST

(as of July)

FY2023
Revised FCST

(as of October)

FX rate (Yen) Effect
(bill yen)Previous Revised

USD 131 139 +23.7

EUR 148 152 +1.5

THB 3.98 4.09 -10.5

AUD 88 92 +9.9

PHP 2.45 2.56 +5.3

Others - - +9.9

ASEAN -20.5

Australia/NZ +1.5

Latin America, 

Middle East/

Africa, etc.

+6.9

Japan +0.9

North America +8.1

Europe -8.5

China, others 0

FY2023 Operating Profit Variance Forecast  (vs. Previous Forecast)

13

ForexVolume
Sales 

Expenses

Procurement/

Shipping Cost

Mix/

Selling Price
Others

-11.6

General expenses +0.8

Aftersales profit +1.2

Others +3.0

Procurement

cost reduction
-0.3

Raw material 

price, etc.
-0.9

Factory expenses +5.7

Shipping cost -13.4
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FY2022 
(APR 2022-MAR 2023)

FY2023
(APR 2023-MAR 2024)

FY2023 Sales Volume Forecast (vs. FY2022)

Retail sales

 (k units)

GLOBAL +34 (+4%)

ASEAN +9 (+3%)

Australia/NZ 0 (0%)

Latin America, Middle 

East/Africa, etc.
-7 (-5%)

Japan +19 (+21%)

North America +35 (+26%)

Europe 0 (0%)

China, others -22 (-46%)
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New Model Offensive in ASEAN

16

ALL-NEW TRITON / L200

 After starting sales in Thailand, TRITON will 

gradually expand globally from ASEAN and Oceania. 

Launching into Japan for the first time in 12 years.

 Evolved into a pick-up truck suitable for a new era 

that combines robustness and agility with a 

refined “Mitsubishi Motors-ness”

 Sales will start in Indonesia, then expand to 

Vietnam, the Philippines, and other ASEAN 

countries, South Asia, the Middle East and Africa.

 Full-fledged SUV design and compact body size for 

easy maneuverability provide both comfort and 

practicality.

XFORCE



World Premier of Electrified Crossover MPV Concept Car
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World premiere at the Japan Mobility Show 

2023.  

An electrified Crossover for realizing  a 

carbon-neutral society with SUV’s drivability 

x MPV’s comfort & amenity



Asia Cross Country Rally 2023: 3rd place overall

18

All-New Triton participated with basically 

the same specifications as mass-produced 

vehicles and  parts from production cars. 

All three MITSUBISHI TRITONs completed the 

rally, and Team Award was also won based 

on the total time of the top two cars.



19

“Challenge 2025” : Challenges in FY2023
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APPENDIX



1H/FY2023 Balance Sheet and Free Cash Flow (vs. FY2022, 1H/FY2022)
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(Billion yen) FY2022
(At end of MAR 2023)

1H/FY2023
(At end of SEP 2023)

Variance

Total Assets 2,201.5 2,295.9 +94.4

Cash & Deposits 596.0 645.6 +49.6

Total Liabilities 1,371.1 1,367.7 -3.4

Interest Bearing Debt* 428.3 453.5 +25.2

Total Net Assets 830.4 928.2 +97.8

Shareholders’ Equity
(Equity Ratio)

801.1
(36.4%)

896.3
(39.0%)

+95.2

Net Cash 
Automobiles & Eliminations

407.1 434.7 +27.6

(Billion yen) 1H/FY2022
(APR-SEP 2022)

1H/FY2023
(APR-SEP 2023)

Variance

Free Cash Flow
Automobiles & Eliminations

61.1 8.2 -52.9



1H/FY2023 Capital Expenditure, R&D Expense and Depreciation

23

CAPEX DepreciationR&D Expense

¥29.0bn
+61% (YoY)

¥52.1bn
+3% (YoY)

¥32.1bn
+6% (YoY)

Billion

yen
(            )

0%

1%

2%

3%

4%

5%

6%

1 2 3 4 5 6 7 81H/FY2022
(APR-SEP 2022)

1H/FY2023
(APR-SEP 2023)

1H/FY2022
(APR-SEP 2022)

1H/FY2023
(APR-SEP 2023)

1H/FY2022
(APR-SEP 2022)

1H/FY2023
(APR-SEP 2023)



1H/FY2023 Regional Performance  (vs. 1H/FY2022)
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(Billion yen)

Net Sales Operating Profit

1H/FY2022
(APR–SEP 2022)

1H/FY2023
(APR–SEP 2023)

Variance 1H/FY2022
(APR–SEP 2022)

1H/FY2023
(APR–SEP 2023)

Variance

GLOBAL 1,158.2 1,330.8 +172.6 84.6 104.2 +19.6

‐ ASEAN 284.8 271.6 -13.2 22.5 15.8 -6.7

‐ Australia  

/NZ
149.0 134.7 -14.3 21.8 9.4 -12.4

‐ Latin America,

  Middle East

  /Africa, etc.
157.4 199.4 +42.0 7.1 19.7 +12.6

‐ Japan 259.7 270.4 +10.7 -8.1 -4.7 +3.4

‐ North

  America
233.3 345.7 +112.4 37.5 56.4 +18.9

‐ Europe 68.9 106.0 +37.1 2.0 7.3 +5.3

‐ China,

  others
5.1 3.0 -2.1 1.8 0.3 -1.5



FY2023 Regional Sales Forecast  (vs. FY2022)
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(Billion yen) FY2022
(APR 2022 - MAR 2023)

FY2023 Forecast
(APR 2023 - MAR 2024)

Variance

GLOBAL 2,850.0 +391.9

‐ ASEAN 584.6 600.0 +15.4

‐ Australia/NZ 281.9 310.0 +28.1

‐ Latin America,

 Middle East

 /Africa, etc.

334.3 400.0 +65.7

‐ Japan 552.7 600.0 +47.3

‐ North America 538.0 705.0 +167.0

‐ Europe 154.2 230.0 +75.8

‐ China, others 12.4 5.0 -7.4



FY2023 Capital Expenditure, R&D Expense and Depreciation Forecast
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CAPEX DepreciationR&D Expense

¥105.0bn
+34% (YoY)

¥118.0bn
+10% (YoY)

¥67.0bn
+11% (YoY)

0%

1%

2%

3%

4%

5%

6%

1 2 3 4 5 6 7 8FY2022
APR 2022-

MAR 2023)

FY2023
APR 2023-

MAR 2024)

FY2022
APR 2022-

MAR 2023)

FY2023
APR 2023-

MAR 2024)

FY2022
APR 2022-

MAR 2023)

FY2023
APR 2023-

MAR 2024)

Billion

yen
(            )



FY2023 Shareholder Returns Outlook
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Dividend per share: 10 Yen outlook
(¥)
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This presentation contains forward-looking statements, based on judgments and estimates that

have been made on the basis of currently available information. By nature, such statements are

subject to uncertainty and risk. Therefore, you are advised that the final results might be

significantly different from the aforementioned statements due to changes in economic

environments related to our business, market trends, fluctuations in interest rates and exchange

rate, changes in laws, regulations and government policies, etc.

Potential risks and uncertainties are not limited to the above and Mitsubishi Motors is not under

any obligation to update the information in this presentation to reflect any developments or events

in the future.

If you are interested in investing in Mitsubishi Motors, you are requested to make a final

investment decision at your own risk, taking the foregoing into consideration. Please note that

neither Mitsubishi Motors nor any third party providing information shall be responsible for any

damage you may suffer due to investment in Mitsubishi Motors based on the information shown in

this presentation.
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