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Strength 3: Active R&D Investment

and Patent Strategy
• Maintaining R&D-to-sales ratio at around 7–8%

• Growth strategy includes ¥40.5 bn R&D investment for 
FY2024–2026

• Patent strategy to maximize profits via stronger intellectual 
property rights and global expansion

Business Portfolio & Key Products
~ Light Innovation Company — Giving Shape to Light ~

Our Strengths
   ~ Solving bottlenecks in technological innovation with light; Leading presence in global niche markets ~

• Established in 1964, Ushio Inc. is an electrical 
equipment manufacturer specializing in light-applied 
products and industrial machinery, holding many 
products with top market shares.

• FY2024: Net sales ¥177.6bn, operating profit ¥8.8bn, 
net profit ¥6.7bn.

• Overseas sales ≈80% of total; overseas employees 
>60%. Shows strong global presence.

• Focusing on Industrial Processes business, aiming to 
expand and increase profitability in the advanced 
packaging market.

• New Growth Strategy, Revive Vision 2030: Target 
ROE ≥8% (Phase I), ≥12% (Phase II).

• Growth strategy aims to further enhance corporate 
value via portfolio revamp (portfolio transformation), 
growth investment, and financial strategies (stronger 
shareholder returns & BS management).

Contact: IR Office (Group Email) ir@ushio.co.jp

Strength 2: Lithography Equipment 

Driving Generative AI Advancement
• Steppers with a high market share (90%) in 

semiconductor back-end processes

• Expanded lineup through strategic partnership with 
Applied Materials (added DLT systems)

• Full lineup strategy to meet diverse customer needs

80% of sales are overseas

— Ushio operates globally

Strength 1: Solid Earnings Base
(Light Source Business & High Market Share Products)

• Created many high 
market share 
products through a 
niche-top strategy 
since our founding

• Established a solid 
earnings base with 
stable replacement 
demand in the light 
source business

• Further strengthened 
our revenue base by 
deciding to acquire 
the lamp business of 
competitor ams 
OSRAM AG (closing 
scheduled for March 
2026)

• Early global expansion, aiming to become 
a leading mid-sized global company

• Swiftly addressing global customer needs 
with high value-added offerings

*Our financial year (FY) runs from April 1 to March 31 of the following year. For example, FY2025 refers to the period from April 1, 2025 to March 31, 2026.

*Financial and other information is as of the fiscal year ended March 31, 2025, or as of March 31, 2025, unless otherwise specified.

Industrial Processes(IP) business
Optical equipment for the 

electronics field, primarily focused 
on semiconductors, and lamps for 

equipment, among others

Net sales ¥78.9 bn

Seg. Breakdown 44.4%

Visual Imaging(VI) business
Digital cinema projectors, 

projectors for general imaging, 
and lamps for projectors, 

among others

Net sales ¥80.8 bn

Seg. Breakdown 45.6%

Life Sciences(LS) business

Medical devices
such as UV phototherapy devices

Net sales ¥6.1 bn

Seg. Breakdown 3.4%

Photonics Solutions(PHS) business

Solid-state light sources and lasers

(device/module)

Net sales ¥10.3 bn

Seg. Breakdown 5.8%

*Sales and sales composition ratios (seg. breakdowns) are 
  after elimination of intercompany transactions

Ratio of 
Employees in 

Japan and 
Overseas

Sales Ratio 
by Region

Japan

40.6%

Overseas

59.4%

Japan

22.8%

Europe

8.7%

North America

29.9%

Asia

37.6%

Others

1.0%

Ushio in Numbers Business Segments & Key Business Areas

R&D-to-Sales Ratio (%)

R&D Expenses (¥ bn)

Patents held

2,186

Overseas

1,104

Japan

1,082

USA

206
Europe

142
China

282
South Korea

202
Taiwan

218

2020 2021 2022 2023 2024 2025
plan
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To be launched 
in FY2026

New product with 
Applied Materials

DI lithography
equipment
(with ADTEC
Engineering)

Stepper
(by Ushio)

UX-59113
Resolution: 1.5 μm

compatible

Ushio’s Lineup of Lithography Equipment

Halogen Lamps 
for OA Equipment

Digital Cinema Projector

UV lamps for 
semiconductor lithography

Excimer lamps for
photo-cleaning and

excimer irradiation units

Direct imaging (DI)
lithography equipment

for IC package substrates

Large field steppers for
cutting-edge IC package

substrates (UX-5)

35%

share

90%

share

50%

share

*

* Cutting-edge IC package substrate market 
   (stepper market)

*

* IC package substrate market 
   (DI lithography equipment market)

ROE

3.1%

Operating profit

¥8.8 bn

Net sales

¥177.6 bn

Operating margin

5.0％

Ratio of Outside 

Directors

63.6%

Dividend Payout

Ratio

99.6%

Total Group

Employees

6,013

DI lithography
equipment
(with ADTEC
Engineering)

DLT system
(with Applied

Materials)

(FY)
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(Reference) Analyst’s comment

The company has a stable position in the equipment business and light 
source business. After bottoming out in FY2020, it is on a recovery 
trend partly due to the effects of structural reforms, it was on a 
recovery trend. However, amid major changes in the business 
environment, such as a slowdown in investment by major customers in 
lithography equipment for package substrates, which is Ushio's main 
business, the company announced new growth strategy, Revive Vision 
2030, in May 2024. Ushio have established a growth strategy that 
emphasizes management efficiency, concentrating resources on 
growth areas and promoting the improvement of capital efficiency. 
Ushio are also conducting a large-scale share buyback in FY2023-2026.

（案英語）・This document has been prepared based on information available at the time of writing, and no representation or warranty is made 

as to the accuracy, completeness, or timeliness of its contents.

なお、弊社から投資家にメール送付する際は、以下の留意文言をメール文に記載します。
（免責事項）
・本資料に記載されている情報は一般的な情報提供のみを目的としており、このレポートを受け取る特定の個人の投資目的、財務状況、または特定のニーズに具体的に対応するものではありません。
・本資料は、株式の売却や購入の勧誘を目的としておりません。また、投資助言または投資推奨を構成することを意図しておりません。
・本資料は、英国のFinancial Conduct Authority（FCA）、米国のFinancial Industry Regulatory Authority（FINRA）、またはその他の金融規制当局による承認、認可、または登録を受け
たものではありません。また、英国のFinancial Services and Markets Act 2000（FSMA）の目的において、投資活動への招待または誘引を意図したものではありません。
・本資料は現時点での情報に基づいて作成されたものであり、内容の正確性、完全性、適時性についていかなる保証も行うものではありません。

・Planning growth investments of over ¥40.0 bn 

  (Phase I)

・Balance sheet policy:

- Accelerate sale of marketable securities*: 

Approx. ¥35.0 bn in FY2024–2026

- Strengthen monitoring of asset turnover ratios

- Increase shareholder returns to reduce equity 

capital to below ¥200.0 bn

- Improve financial leverage by utilizing interest-

bearing debt: 1.42x (FY2023) → approx. 1.7x 

(FY2026)

Enhancing asset efficiency

* 2025年4月4日取得分まで含む

PhaseⅡ

機動的に
実施

* Including cross-shareholdings, long-term 
   bonds and net investment securities

• Improving profitability by leveraging 
unprofitable businesses and narrowing 
resources to growth areas
•Moderate recovery in demand for 
packaging substrate lithography 
equipment and direct-to-text imaging 
equipment
•Price target is ¥2,500 (FY3/27E PER 24x)

•Launch of the digital lithography business 
that Ushio is promoting with AMAT and 
contribute to business results
•Recovery in demand for packaging 
substrate lithography equipment and 
expansion of customer base through the 
introduction of next-generation products
•Stock price in the upside scenario is 
¥4,000 (FY3/27E PER 28x)

• Intensifying competition in package 

substrate lithography equipment 

and direct imaging equipment

•Adjustments due to macro impact in 

the Cinema business

•Stock price in the downside scenario 

is ¥1,500 (FY3/27E PER 12x)

Base Case: ¥2500, +1% Upside Scenario: ¥4000, +61% Downside Scenario: ¥1500, -40%

The Long View: Ushio

Investment Thesis / Where We Differ Risk/Reward - 12 Month View

Source: Masahiro Nakanomyo (Jefferies Securities), 
             "Ushio Inc. (6925 JP) Equity Research," 
             dated November 6, 2025）

New Growth Strategy
~ Growth Strategy Focused on Management Efficiency ~

Revamping
business portfolio

Step up advanced packaging 
business growth

DLT system
(with Applied)

Stepper

DI lithography 
equipment

Mission
Utilizing light as a means to provide not only illumination but also 

energy to contribute to the resolution of social issues and to 
technological innovation across the globe

Vision

Becoming a light innovation company
Growing together with our customers
mainly in the Industrial Processes area

Policy

A growth strategy emphasizing management efficiency

Targets

ROE 12% or more
PhaseⅡ

（FY2027～FY2030）

PhaseⅠ
（FY2024~FY2026） ROE 8% or more

Developed and implementing a 
fixed cost reduction action plan to 
achieve Phase I goals

Guiding Principles for 2030

Investing more in growth 
and development and 

concentrating resources

in the IP business,
and expanding growth

Enhancing
efficiency

Balance
investment in growth

and

increased capital efficiency

Providing a full lineup of lithography equipment for high-
density packaging in semiconductor back-end processes 
essential for generative AI

• Investing in core 
business creation
• Focusing on promising 
growth opportunities

Selecting businesses; 
transitioning to stable 
cash generators

•Selecting businesses
•Transitioning to stable cash
generators through 
improved profitability

Expanding growth 
through development, 
growth investments, and 
resource concentration SAM

>$800 million

FY
2030

Advanced Packaging (ADP) Market

SAM

>$250 million

FY
2025

Sales Trends of Lithography Equipment for ADP

FY2023→FY2030

CAGR exceeding 15%

(FY)
2021 2022 2023 2024 2025 2026 2027 2028 2029 2030

Stepper & DI lithography equipment DLT system

Advanced packaging structure
needed for generative AI

Business
Strategy

Business
Strategy

Target:

20%
or grater

share

Target:

50%
or grater

share

Overview of the New Growth Strategy

Contact: IR Office (Group Email)  ir@ushio.co.jp URL: https://www.ushio.co.jp/en/ir/
This document has been prepared based on information available at the time of writing, and no representation or warranty is made as to the accuracy, completeness, or timeliness of its contents.

5.0

30.0 30.0

Enhancing asset efficiency by balancing growth investments and financial discipline

50 50 

70 70 70 

Projected dividends per share

20.0~30.0

PhaseⅠ

¥50.0~
60.0 bn

Dividends Policy (yen)

2022 2023 2024 2025 2026

PhaseⅠ

Minimum

of ¥70

Financial
Strategy

PhaseⅡ

Maintain
stable
dividends

2022 2023 2024 2025 2026(FY)
planplan plan plan

PhaseⅡ

Flexibly
repurchase

Share buybacks (¥ bn)

(FY)2027
and after

2027
and after

SAM: Serviceable Available Market

Required
line-and-

space 
resolution

Future 
technology

trends

ChipletizationSeveral nm

Sub-μ~2μm

5~10μm

30~100μm

Organic materials,
larger substrates,
and penalization

Glass cores 
and higher 
resolution
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