
Mid-Term Management 
Plan and Initiatives
In May 2023, we unveiled the Long-Term Corporate Strategy 2033. 
To realize this strategy, we have formulated and are proceeding in 
accordance with a mid-term management plan that concludes in 
fiscal 2025.

 Key Financial Results

(Fiscal year)

2017 2018 2019 2020 2021 2022 (Fiscal year)

Mid-Term Management Plan
(2017–2019)

Mid-Term Management Plan
(2019–2021)

Mid-Term Management Plan
(2021–2023)

Theme
• Returning to a growth trajectory

Results
• Launched new products 

(hemostasis, life science: gene 
panel testing, etc.)

• Expanded our direct sales area 
(Egypt, India)

• Established a bio-reagent center

Issues
• Optimization of product life cycles
• Developing of professional human 

resources from a medium- to 
long-term perspective

• Reforming our business processes 
through DX

Themes
• Enhancing our competitive 

advantage and expanding our 
business portfolio

• Reforming the Group’s human 
resource management

Results
• Launched new products 

(hematology: high-end, low-end, 
and tests related to COVID-19)

• Sold robotic-assisted surgery system
• Introduced job-based HR 

management

Issues
• Business structure reform 

(increase sales ratios of 
non-hematology fields)

• Further growth in emerging 
markets

• Identification and practice of 
materiality

Themes
• Sustaining the expansion of our 

corporate scale and developing 
new businesses

• Improving sustainability manage-
ment and further promoting DX

Results
• Launched new products

(immunochemistry: expanded 
reagent parameters such as for 
testing for Alzheimer’s disease, etc.)

• Reinforced our business in emerging 
markets, such as Brazil and Saudi Arabia

• Declared our intention to achieve 
carbon neutrality

• Transitioned to global core systems
Issues
• Increased competitiveness and market 

expansion in the diagnostics business
• Acceleration of business growth in 

new domains
• Promotion of sustainability manage-

ment and human capital management

202320222021202020192018201720162015

24.0

252.6

60.7

20.7

249.8

51.7

21.0

281.9

59.0

20.9

61.2

293.5

18.3

55.2

301.9

16.4

50.0

305.0

67.4

18.5

363.7

73.6 78.3

(%)17.0
17.9

(Billions of yen)

410.5

461.5

 Operating margin
■ Operating profit
■ Net sales

Sysmex continues its growth-oriented efforts by formulating rolling mid-term management plans. Under this method, we 

review our plans every two years, taking into account the external operating environment and the Company's own situation. 

 In the mid-term management plan that began in fiscal 2017, we focused on returning to a growth path, introducing new 

products, strengthening our foundation in emerging markets, launching new businesses centered on robotic-assisted surgery 

systems, and promoting sustainability management and DX. 

 The previous mid-term management plan, which commenced in fiscal 2021, called for us to achieve net sales of ¥420.0 

billion and operating profit of ¥80.0 billion by fiscal 2023. We reached the net sales target, mainly due to growth in overseas 

regions. Meanwhile, although operating profit grew, we fell below our target amount, due in part to the impact of inflation.

Management Plans to Date
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Background to Formulation of the Mid-Term Management Plan

Long-Term Corporate Strategy 2033 (VA33)
 Practicing sustainability management
     (coexistence with the environment and society)

 Achieving a better healthcare journey

Mid-Term Management Plan (Fiscal 2023–2025)
Implementation of a transformation scenario to achieve growth through

innovation and strengthen the corporate foundation to realize the long-term vision

Three Growth Strategies Reinforce the management base
(management resources)
• Strengthen R&D capabilities (P49)
• Step up intellectual property activities (P51)
• Use DX to achieve further growth (P52)
• Expansion of procurement, production 
   and distribution structures (P53)
• Expand the sales, service and support structure (P54)
• Realize a circular value chain (P55)
• Enhance human capital (P57)

Recognition of the Environment
 Increasingly sophisticated medicine 

(expansion of personalized medicine 
through genetic testing, etc.)

 Decentralization of medical functions
 Accelerating digitalization
 Manifestation of geopolitical risks
 Shift toward a recycling-oriented 

society

Issues under the Previous Mid-Term 
Management Plan
 Expansion of product portfolio to 

enhance competitiveness
 Promotion of strategies focused on 

emerging markets
 Early commercialization of new 

business domains
 Development of a more viable 

management structure
 Further promotion of environmental 

preservation

1

6

5

4

3

2

Group Key Actions (GKA) under the Mid-Term Management PlanLong-Term Corporate Strategy

Core Strategy

Group Key Actions (GKA)      — 1 6

Enhance competitiveness and expand markets through innovation in 
diagnostics business domain
Achieve sustainable growth in the diagnostics business, which is a pillar of 
profitability and growth under this plan
• Hematology: Accelerate global development and launch of new products
• Hemostasis: Establish and commence systems for direct sales, service and support in Europe 

and the United States 
• Immunochemistry: Expand the reagent portfolio and roll out Alzheimer’s disease testing in 

the United States and Europe
• In emerging markets, provide products and services that contribute to improvements in 

accessibility to healthcare

Accelerate commercialization centered on genetic testing in the 
domain of personalized medicine
Establish business for next-generation medical care by expanding and utilizing gene 
panel testing, liquid biopsy technology, etc.
• Develop new parameters using liquid biopsy technology (cells, proteins, genes)
• Create new diagnostic value by combining testing technologies through alliances
• Accelerate the introduction into the Chinese market of products using the OSNA method

Create a new business model in the domains of prevention and 
self-medication
Make contributions in new areas in light of the decentralization of medical functions 
and increasing awareness toward disease prevention among individuals
• Promote the global development of rapid drug susceptibility testing
• Develop primary care testing systems for home and clinical use
• Create new solutions using test data

Accelerate business growth in the therapeutic domain, centered on 
the medical robotics business
Accelerate the introduction of the robotic-assisted surgery system in the domestic 
market and promote its global development
Create regenerative medicine products; automate and digitalize cell production 
and quality testing

Realize a circular resource value chain and transform with a view to 
solving social issues
Promote environmentally friendly design to realize a circular value chain
• Step up efforts to reduce product waste, including through promotion of recycling
• Strengthen efforts to reduce GHG emissions and elicit cooperation from suppliers

Enhance corporate value by strengthening human capital and 
management base
Expand the Group’s human resources portfolio based on the long-term 
corporate strategy
• Attract, cultivate, and deploy highly skilled professionals and other human resources
• Develop next-generation leaders for key global positions
• Strengthen DE&I initiatives through flexible work styles

Corporate
Management

Human Capital

Businesses and
Technologies

Eco-social

Reinforcement of 
existing businesses

(P45)1

Business expansion in 
emerging markets

(P47)2

Expansion of 
new businesses

(P48)3

Positioning of the Mid-Term Management Plan

In March 2023, Sysmex began following a mid-term 

management plan (fiscal 2023–fiscal 2025). This is our 

first three-year plan targeting the realization of Long-

Term Corporate Strategy 2033 (VA33) and is positioned 

as an important turning point in Sysmex’s evolution. In 

formulating the plan, we examined changes in the social 

environment and issues that existed under the previous 

mid-term management plan, in order to realize a better 

healthcare journey and practice sustainability manage-

ment as stated in our long-term vision. On this basis, we 

have established six Group Key Actions (GKA) based 

on our core strategy. By implementing these key ac-

tions, we will promote our three growth strategies and 

strengthen our corporate foundation to support sustain-

able growth.

 Fiscal 2023, the first year of our long-term corporate 

strategy and mid-term management plan, marked a 

good start for the Company. Net sales outpaced our ex-

pectations, partly due to the positive impact of exchange 

rates. Operating profit and profit attributable to owners 

of the parent were below our targets, due in part to the 

impact of inflation, but both reached record highs.

Overview of the Mid-Term Management Plan

S
trategies fo

r V
alue C

reatio
n

A
bo

ut Sysm
ex

M
id

-Term
 M

anag
em

ent P
lan 

and
 Initiatives

C
o

rpo
rate G

o
vernance

A
ctivity R

epo
rt and  

C
o

rpo
rate O

verview

41  Sysmex Report 2024 Sysmex Report 2024  42



Main Financial and Non-Financial Targets Capital Policies (Three-Year Total)

Sales Targets by Business and Field

Actual exchange rates in fiscal 2023: USD1 = JPY144.6, EUR1 = JPY156.8, 
CNY1 = JPY20.1
Forecast exchange rates for fiscal 2024: USD1 = JPY147.0, EUR1 = JPY158.0, 
CNY1 = JPY20.4
Forecast exchange rates for the mid-term management plan: USD1 = JPY133.0, 
EUR1 = JPY143.0, CNY1 = JPY19.2

(Billions of yen) (Billions of yen)

Fiscal 2023
(Actual)

274.9

39.0

72.9

23.6

3.3

3.3

20.5

20.0

457.7

3.7

461.5

Fiscal 2024
(Forecast)

303.0

42.5

82.5

25.0

3.5

5.0

21.5

21.0

504.0

6.0

510.0

Fiscal 2025
(Target)*3

297.0

43.0

93.0

40.0

5.0

7.0

31.0

17.0

533.0

27.0

560.0

CAGR*2

(%)

7.2

8.1

11.6

19.3

13.4

45.7

15.9

—

9.3

126.2

10.9

Fiscal 2023
(Actual)

62.1

118.7

127.4

109.9

43.1

Fiscal 2024
(Forecast)*4

66.5

131.5

137.0

121.0

54.0

Fiscal 2025
(Target)*3

90.0

140.0

140.0

130.0

60.0

CAGR*2

(%)

14.6

9.7

7.9

10.3

18.0

Sales Target by Destination

*2 CAGR from fiscal 2022 to 2025
*3 At the time of announcement in May 2023
*4 Sales in Russia have been moved from EMEA to Asia Pacific.

*1 Cost of unused Sysmex products discarded as waste/net sales

   Hematology

   Urinalysis

   Hemostasis

   Immunochemistry

   Clinical chemistry

   FCM

   Life science

   Others

Diagnostics business

Medical robotics business

Total

Net sales

Operating profit

Operating margin

ROE

Free cash flow

Product losses (percentage of unused product waste*¹)

Switch to recycled or environmentally conscious materials
(rate of use in containers and packaging materials)

Japan

Americas

EMEA

China

Asia Pacific

Fiscal 2025
(Target)

¥560.0 billion

¥112.0 billion

20.0%

16.0%

¥46.0 billion

0.18%

60%

Fiscal 2024
(Forecast)

¥510.0 billion

¥87.0 billion

17.1%

12.3%

—

—

—

Fiscal 2023
(Actual)

¥461.5 billion

¥78.3 billion

17.0%

12.1%

¥8.9 billion

—

—

Fiscal 2033
(Target)

¥1 trillion or more

20% or more

0.1% or less

100%

2025
(Target)

2024
(Forecast)

2023
(Actual)

20222021

363.7

67.4 73.6 78.3 87.0

18.5 17.9
17.0 17.1

20.0 (%)

112.0 (CAGR*²+15.0%)

410.5

461.5

510.0

¥560.0 billion yen (CAGR*²+10.9%)

(Fiscal year)

■ ■ Net sales

Operating margin
■   Operating profit

¥184.4 billion

¥115.9 billion

¥46.8 billion

¥80.3 billion

12.4%

¥280.0 billion or more

¥170.0 billion

¥125.0 billion

16.0%

* Final fiscal year

Cash flow generation

(Operating cash flow)

Investment in facilities and 

businesses (Investing cash flow)

Shareholder returns

R&D expenses

Capital efficiency*

(ROE)

Three years of the mid-term management plan
(Fiscal 2023–2025)

Past three years
(Fiscal 2020–2022)

• Developments/facilities in 
   emerging markets (such as India)
• Promotion of digitalization
• Expeditious M&A

• Development of next-generation 
   instruments and reagents
• Development of technologies for 
   new domains

• Payout ratio of 30% or more
• Steady dividend increases backed by 
   rising performance

Main Sustainability Targets

Materiality Major sustainability targets Fiscal 2023
(Actual)

Fiscal 2025
(Target)

  Creating new value 
for a healthy society

•  Resolution of medical is-
sues through innovation

Number of hematology tests 3,325 million *1

Number of cases with surgical robots 2,903 *1

•  Improvement in acces-
sibility to healthcare

Sales in emerging markets and developing 
countries

¥164.6 billion *1

  Providing responsible 
products, services, 
and solutions

•  Pursuit of quality and trust Number of recalls*2 2 *1

•  Strengthening supply 
chain management

CSR survey response rate  
(primary suppliers in Japan and overseas)

95% 90%

  Creating an attractive 
workplace

•  Increased engagement
Engagement score 75% 75%
Turnover ratio 7.7% 10% or less

•  Promotion of diversity, 
equity and inclusion

Female managers ratio 19.2%
20% or 

more

Percentage of women and non-Japanese 
nationals in management*4

Women: 8.3%
Non-Japanese 

nationals: 16.7%
*1

•  Development of human 
resources

Training time per employee 24.4 hours 40.0 hours

Value-added productivity (Group) ¥19.97 million
¥22.50 
million

•  Promotion of health and 
occupational safety

Total annual working hours*2 2,017 hours 1,980 hours

  Reducting environ-
mental burden

•  Resource circulation in 
the product life cycle

Zero product loss 0.40% 0.18%
Recycling of containers and packing and utili-
zation of environment compliance materials

43% 60%

•  Reduction in environmen-
tal burden through busi-
ness activities

Reduction of greenhouse gas emissions 

(Scope 1, 2)*3 29% reduction
40% 

reduction

  Strengthening 
Governance

• Corporate governance
Number of meetings with investors and 
analysts*4 723 *1

• Compliance Number of internal reports 26 *1

• Risk management Number of information security trainees*2 11,097 *1

*1 Set as a monitoring index; no target value has been set.   *2 Target: Sysmex Group in Japan   *3 Base year: fiscal 2022

*4 Sysmex Corporation on a non-consolidated basis

>>Status of Sustainability Targets P93

Mid-Term Management Plan Targets
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Reinforcement of 
Existing Businesses

Business Expansion 
in Emerging Markets

Expansion of 
New Businesses

Reinforcement of Existing Businesses1

• By eliminating the split of sales territory with Siemens Healthineers, Sysmex doubled the target market. 
• In addition to instruments, we began selling high-margin reagents and consumables in Europe and the United States.

1Group Key ActionCommence direct sales, service and support in the hemostasis field in Europe and the United States

• We are leveraging alliances to substantially increase the number of testing parameters.
• We are using Alzheimer's disease testing as a door opener to the European and U.S. immunochemistry markets.

1Group Key ActionExpand immunochemistry parameters and begin a full-scale global rollout

• We are working on the global expansion of a system for diagnosing cancer lymph node metastasis and PCR testing products.
• We are developing a gene testing system that will contribute to personalized medicine.
• We are working to improve business profitability by reviewing lab assay business and promoting open innovation.

2 3Group Key ActionsExpansion and shift to profitability in the life science field

 Number of Reagent Parameters in 
     the Immunochemistry Field (China)

 Overview of Gene Measurement Technologies
 Market Scale, by Region, in the Hemostasis Field (2022)

Low

Low

High

High

20252023202220212020

Approx. 80

5857

37

19

(Fiscal year)

OSNA PCR NGS
(NCC Oncopanel System, 

gene panel testing, etc.)

Rapid testing/few parameters
Former target market

Target market from April 2024

Genome profile

Development of new tests and systems
Collaborated with Hitachi High-Tech Corporation

We aim to develop a low-cost gene testing system providing 

the amount of information necessary for diagnosis.

Cost/complexity

Amount of information
Japan China AP Americas EMEA

Sysmex’ s target market approximately doubled in size, 
so we anticipate an increase in sales.

Approx. $3.0 billion

0% 50% 100%

1 2 3

  Rollout of Growth Strategies for Each Region  

(During the Period of the Mid-Term Management Plan)

Americas EMEA China AP Japan

1  Reinforcement 
of existing 
businesses

    

2  Business expan-
sion in emerging 
markets

  —  —

3  Expansion of 
new businesses

— — —  

 Existing growth drivers   New Growth Drivers

Expansion of the 
medical robotics 

business

Growth in Brazil, the Middle East and 
Africa, India, and other locations

Start of direct sales in 
the hemostasis and im-
munochemistry fields

Three Growth Strategies

In our mid-term management plan, we are focusing on 
three growth strategies. First, we will reinforce our exist-
ing businesses by accelerating growth in the hemostasis 
and immunochemistry fields, in addition to the hematol-
ogy and urinalysis fields, where we have expanded glob-
ally. We will also aim to further monetize the life science 
field. Second, under business expansion in emerging 
markets, we will actively seek to capture healthcare 
demand in rapidly growing regions such as India, Central 
and South America, and the Middle East and Africa. 
Third, for expansion of new businesses we are actively 
pursuing opportunities in new medical fields, primarily in 
developed countries.

Immunochemistry is the largest segment of the IVD 
market. Sysmex has been focusing on the development 
of unique testing parameters and expanding its lineup 
in various regions. In particular, in China our number of 
testing parameters has tripled over the past four years 
in response to specific regional needs. Moving forward, 
we will further expand the testing parameters by devel-
oping them at our Wuxi facility in China, collaborating 
with local companies, and registering our products with 
regulatory authorities. Our goal during the period of this 
mid-term management plan is to introduce approxi-
mately 80 new testing parameters. 
 As part of our development of unique parameters, 
we have successfully developed a diagnostic reagent 
to assess the accumulation status of proteins believed 
to be the cause of Alzheimer’s disease from a small 
amount of blood. We launched this reagent for sale in 

Sysmex entered the life science field in 2000, with a 
focus on cancer gene testing. Since then, we have 
pursued extensive technology acquisition and product 
development, including the development of a system 
for diagnosing cancer lymph node metastasis using the 
OSNA method. Going forward, Sysmex plans to glob-
ally expand sales of products, including this system and 
PCR tests, which have already begun generating stable 
revenue in some regions. In addition, the Company has 

Sysmex formed an alliance with Siemens Healthineers 
(hereinafter, “Siemens”) in 1995, and together we have 
achieved a global No. 1 market share. Under the pre-
vious alliance, the two companies were responsible 
for sales in different regions. However, revisions to 
the agreement in 2023 did away with these territorial 
boundaries. Going forward, Siemens and Sysmex will 
supply each other with instruments and reagents, and 
market them globally under their respective brands. As 
a result, in April 2024 Sysmex’s sales territory expanded 
to include markets such as Europe and the United 
States, effectively doubling the target market size. 
 To date, our business in Siemens territory has fo-
cused solely on instrument sales to Siemens. However, 

under the new mutual OEM agreement, we can now 
sell high-margin reagents to our customers, alongside 
instruments. Additionally, going forward we plan to offer 
in-demand liquid reagents and other products devel-
oped and provided by Sysmex. 
 The customers Sysmex is targeting in the hemosta-
sis field are the same as in the hematology field, where 
the Company has achieved the global No. 1 market 
share. We will leverage our strengths in service and 
support capabilities cultivated in the hematology field, 
as well as integrated system proposals with the he-
matology field, to maximize customer satisfaction and 
drive increased sales and profitability, thereby helping to 
meet the targets of our mid-term management plan. 

June 2023 in Japan, in the United States (LDT) in August, 
and in Europe in December. 
 We are using this parameter as a door opener, 
to expand sales in the immunochemistry field beyond 
Japan, China, and Asia to include European and U.S. 
markets as well. 
>>Testing Related to Alzheimer’s Disease P50

entered into an agreement with Hitachi High-Tech for 
the joint development of a new gene testing system 
that is inexpensive and provides sufficient information. 
Meanwhile, Sysmex is reviewing its lab assay business, 
which involves receiving specimens from medical insti-
tutions and returning results, and aims to expand this 
business through open innovation. Through these initia-
tives, we intend to grow our business in the life science 
field and improve its profitability. 
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Three Growth Strategies

 Total Sales in India, Brazil, the Middle East, and Africa

20252023

Target under the mid-term management plan

+7.0
(Billions of yen)

(Fiscal year)

25.0
32.0

Business Expansion in Emerging Markets2

• We are enhancing sales, service and support systems, including the establishment of a product training center.

• We are reinforcing production functions, including the establishment of new manufacturing facilities.

• We are promoting the development of compact products and services tailored to the needs of emerging markets.

• We are accelerating the introduction of our robotic-assisted surgery system in Japan and preparing for 
   its full-scale deployment overseas.

• We anticipate a steady improvement in profitability as the number of cases rises.

• We are developing quality control tests for regenerative medical products and automating manufacturing processes.

• We are promoting the development of regenerative medicine products through open innovation.

1Group Key ActionEfforts to expand business in emerging markets 4Group Key ActionInitiatives to accelerate global expansion of the medical robotics business

Expansion of New Businesses3

4Group Key ActionRegenerative and cellular medicine initiatives

 The Potential Healthcare Market

■ Quarterly results

P
er C

apita N
atio

nal 
H

ealthcare S
pending

Per Capita GDP (A Country’s Wealth and Maturity Level)

Likely to expand significantly

High

Low
Low High

$10,000

$5,000

$1,000

$500

$100 or less

$1,000 or less $1,000 $10,000 $30,000 $40,000 or more

Developed
countries

Emerging
markets

Developing
countries

United States

GermanyJapan

China

Brazil

Indonesia

India

 Ratio of national health care expenditures per capita   Note: Sizes of circles indicate population levels.

Sysmex’s percentage of sales in emerging markets: Approx. 35%

1/60th of
Japan’s level*

1/6th of
Japan’s level*

Mar.
2024

Dec.
2023

Sep.
2023

Jun.
2023

Mar.
2023

911

791

641

550
421

4,225

3,314

2,523

1,872

1,322

4,2251,322
Surgeries performed to 

date in Japan

+2,903
Units installed

Fiscal 2023Fiscal 2022

55
Fiscal 2023

35
Fiscal 2022

 Surgeries Performed Using the Robotic-Assisted Surgery System

As part of the preparations for the launch of the new factory in India, I completed a 
three-month training program at i-Square, Sysmex’s manufacturing facility in Japan, 
focusing on mastering high-quality production techniques. We are currently engaged 
in the recruitment and training of new staff by implementing a locally tailored train-
ing system that incorporates the skills acquired during the training. Furthermore, to 
ensure the delivery of highly reliable products, we are striving to achieve international 
quality standards through the acquisition of ISO certification and necessary manufac-
turing licenses. We are also committed to maintaining standard operating procedures 
(SOPs) and work instructions to guarantee that our factory’s quality control aligns with 
that of our Japanese counterpart. By consistently producing high-quality products at 
the new facility and generating local employment opportunities, Sysmex aims to grow 
its business while enhancing the quality of life for local communities and their families.

Worksite Commentary:  Initiatives at New Indian Base for the Supply 
of High-Quality Products

Dharak Upadhyay
Senior Manager
Instrument Production
Sysmex India Pvt. Ltd.

In 2020, Sysmex began the full-scale market introduc-
tion of a robotic-assisted surgery system in Japan as the 
exclusive global distributor for Medicaroid Corporation*. 
As of the end of fiscal 2023, 55 systems have been in-
stalled in Japan, and the number of surgeries performed 
has been increasing steadily. Sales are also approaching 
¥4.0 billion, as this business expands and accounts for 
more than 5% of our sales in Japan.
 In fiscal 2023, we responded promptly to customer 
demands and introduced version upgrades, such as 
hand clutch compatibility, significantly improving oper-
ability. Furthermore, we expanded the range of applica-
ble medical specialties, allowing the system to support 
over 90% of robot-assisted surgeries in Japan. This has 
led to an increase in the number of units installed.
 Going forward, we will strengthen our sales promotion 
activities to enlarge our installed base, focusing on nation-
wide university hospitals and core hospitals that are cur-
rently using our products. In this way, we aim to accelerate 

Emerging markets have high growth potential due to fac-
tors such as economic growth, population increases, and 
demographic aging. In terms of per capita spending on 
healthcare, Brazil is approximately 1/6th the size of Japan, 
while India is around 1/60th the size, suggesting signifi-
cant opportunities for market expansion as healthcare 
needs grow. Sysmex has consistently seized growth op-
portunities in emerging markets such as China by enter-
ing those markets early on. India, which is positioned as a 
key region in our mid-term management plan, has been a 
focus since our early entry in 1998, and we established a 
reagent factory there in 2007. Since commencing direct 
sales, service and support operations in India in 2019, we 
have earned high marks from the market, and sales have 
been progressing well. In fiscal 2024, we plan to start 

Alongside technological innovations such as iPS cells, ex-
pectations are high for the regenerative and cellular medi-
cine market, which is expected to grow to a value of ¥7.0 
trillion by 2040. However, to deliver these therapies to a 
wide range of patients, certain challenges in cell manufac-
turing need to be addressed. These issues include cost 
increases due to process complexity, variability in quality 
due to subjective work, and a shortage of cell manufactur-
ing experts. Sysmex aims to address these challenges by 
leveraging its expertise in the cell assessment technolo-
gies and digital platforms it developed in the hematology 
field to improve quality and automate processes. This 
will allow regenerative and cellular medicine to reach a 
larger number of patients. Furthermore, Sysmex will utilize 
its strengths to actively engage in open innovation, aim-
ing to improve the quality of life for patients after organ 

our rise in the number of units installed. Overseas, we will 
expand into Asia. Singapore, where we obtained regulatory 
approval in fiscal 2023, will be our regional hub. We will also 
prepare for global expansion, aiming to obtain regulatory 
approval in Europe and the United States at an early stage. 
 Substantial increases in the number of units in-
stalled and surgeries performed has lifted sales of con-
sumables such as forceps, boosting profitability. We 
expect Medicaroid to become profitable on an annual 
basis in fiscal 2025, and we will nurture the company 
into a new pillar of business for Sysmex.
*  Medicaroid Corporation: A joint venture between Sysmex 

Corporation and Kawasaki Heavy Industries, Ltd.

operations at our first facility capable of manufacturing 
both reagents and instruments. Meanwhile, we will con-
tinue to develop products tailored to regional needs. 
 The Company is proactively expanding in other re-
gions, as well, including through the establishment of prod-
uct training centers. We expect combined sales in India, 
Brazil, and the Middle East and Africa to exceed ¥32.0 
billion by the final year of the mid-term management plan. 

•  Testing and biotechnologies cultivated in the field of in 
vitro diagnostics

      ▶Introduction of new quality control methods

• Engineering capabilities to achieve automation

      ▶Cost reduction and standardization

• Use of IT for quality and data management

      ▶ Digitalization of manufacturing processes

The Value Sysmex Provides

Robotic-assisted surgery system

transplantation by developing revolutionary cell therapies 
that suppress rejection reactions. Meanwhile, we have 
welcomed Megakaryon Corporation into the Sysmex 
Group. Magakaryon has developed a foundational tech-
nology to produce platelets that can be transfused to 
almost all patients from iPS cells, and is working to com-
mercialize the technology at an early date. 

S
trategies fo

r V
alue C

reatio
n

A
bo

ut Sysm
ex

M
id

-Term
 M

anag
em

ent P
lan 

and
 Initiatives

C
o

rpo
rate G

o
vernance

A
ctivity R

epo
rt and  

C
o

rpo
rate O

verview

47  Sysmex Report 2024 Sysmex Report 2024  48



Strengthen R&D Capabilities
Future Initiatives to Achieve Growth Strategies

• Accelerate development by strengthening the functions of overseas R&D centers and through open innovation

• Promote development of products that realize the touch-free concept and meet the needs of emerging markets

• Pursue development aimed at refining personalized medicine

Joint research related to 
image analysis using AI 
technology in the field 
of hematology 
(Juntendo University)

Comprehensive 
agreement aimed at the 
development of new 
diagnostics in the field of 
dementia (Eisai Co., Ltd.)

Acceleration of joint R&D 
in the immunochemistry 
domain, such as in 
dementia parameters 
(Fujirebio Holdings, Inc.)

R&D and 
commercialization of 
regenerative medicine 
products using stem cells 
(JCR Pharmaceuticals Co., Ltd.)

Joint development of a 
new genetic testing 
system (Hitachi High-Tech 
Corporation)

R&D Base

Open Innovation
(universities, medical and research institutions, pharmaceutical companies, and others)

Cell measurement technologies
Technologies for analyzing the number and 
type of cells in blood and urine and facilitating 
the analysis of intracellular information

Protein measurement technologies
Technologies for detecting proteins in the 
blood swiftly and with a high degree 
of sensitivity

Gene measurement technologies
Technologies for measuring gene quantities 
in cancer cells and enabling the detection 
of cancer-cell-derived DNA in the blood

Global R&D Locations

Others, totaling
25 locations in 9 countries

Three Technology Platforms
Diverse, specialized

human resources
(Composition ratios below)

Technopark
(Japan)

Sysmex R&D Center
Americas, Inc. (United States)

Sysmex R&D Center
Europe GmbH (Germany)

Wuxi Diagnostic Reagent
Development Center (China)

R&D Center Asia Pacific
(Singapore)

 Expansion of Testing Parameters for Patients with 
     Neurodegenerative Diseases (Alzheimer’s Disease)

Sysmex
(Blood-based)

Fujirebio
(CSF-, blood-based)

Aβ 42/40

Aβ polymers

P-tau181
P-tau217
P-tau231

t-tau
NfL

Aβ 42/40

ApoE4, ApoE

GFAP
Candidates for panel parameters

Software
(Including AI)

Chemistry/
biology

Electronics

Fluids

Mechanics

IT

Reagents

Instruments

As of March 31, 2024

As of March 31, 2024

Creating High-Value-Added Products 
and Services through Synergies between 
Instruments, Reagents, and IT

Sysmex develops instruments, reagents, and IT solutions 
based on its technology platforms for measuring cells, 
proteins, and genes. Through the synergistic effects of 
these technologies, we are able to provide accurate test-
ing data, which is crucial in the field of diagnostics, as well 
as to quickly identify the causes of errors that may occur 
during testing. In addition to creating new testing and 
diagnostic technologies, we also offer high-value-added 
products and services that consider factors such as im-
proved usability and reduced environmental impact.
 We are expanding our R&D facilities globally, 

[Instruments and IT] Realizing  
the Touch-Free Concept

In instrument development, we have been working to 
improve processing capabilities to boost laboratory 
productivity and using transport systems to automate 
multi-sample processing. In addition to these efforts, 
for a number of years we have been working toward a 
transition from “user-friendly devices” to “hands-free 
devices.” Turning the touch-free concept into reality will 
not only contribute to the automation and efficiency of 
laboratories in developed countries; it will also improve 
the quality of testing in emerging markets and depopu-
lated areas with a shortage of lab technicians. 
 In our latest model in the hematology field, we 

[Reagents] Developing Unique Testing Parameters

In reagent development, we are focused on expanding 
the range of biological reagents used in fields such as 
hemostasis and immunochemistry, in addition to the 
chemical reagents used in hematology. 
 As part of this effort, we have developed an im-
munochemistry assay to assist in assessing the ac-
cumulation in the brain of amyloid-beta (Aβ), one of 
the characteristics of Alzheimer’s disease. This test 
can be conveniently performed using blood samples 
and is expected to be used as a screening test before 
conventional PET scans and to contribute to early diag-
nosis and treatment. We also plan to continue develop-
ing various cognitive-related assays, such as tests to 

centered on Japan, to access world-class technology 
and engage in R&D tailored to regional needs. A diverse 
pool of talent, well-versed in various technologies and 
fields, is one of Sysmex’s strengths that supports these 
R&D efforts. Under our mid-term management plan, 
we are actively acquiring and cultivating IT talent, such 
as data scientists, to accelerate the commercialization 
of digital healthcare, in addition to employees who are 
skilled in biology who can contribute to the develop-
ment of hemostasis and immunochemistry reagents. 
 Furthermore, in the rapidly evolving healthcare 
environment, we will strive to develop innovative tech-
nologies and operate our business efficiently. We will 
actively leverage open innovation, M&A, and alliances 
with external partners to achieve our goals.

have incorporated features that automate daily quality 
control and instrument startup based on the above-
mentioned concept. We have also been continuously 
enhancing functionality by developing a reagent supply 
unit that automatically replenishes reagents and a he-
matology dashboard that allows remote management 
of test progress and remaining reagent levels.
 Moving forward, we will continue to expand our 
strengths in other fields, leveraging the expertise we 
have gained in the hematology field. As an example, 
we have developed an integrated blood testing system 
called Blood Science, which combines hematology and 
hemostasis. We have already introduced this system in 
the EMEA region and South Korea. 

As the aging population continues to expand, the number of patients with dementia is 
increasing year by year and becoming a global social issue. Conventional methods for 
diagnosing Alzheimer’s disease, which is the most popular cause of dementia, have 
faced challenges due to their invasiveness and cost. Sysmex has focused research on 
a less burdensome blood-based diagnostic test. In 2023, we developed an Aβ test re-
agent. By using our diagnostic technology, we hope that as many patients as possible 
can receive early diagnosis and appropriate treatment. Reducing the burden for pa-
tients themselves and for their families and those around them would be a source of 
great joy for us as developers. We will continue our efforts to expand and apply blood 
tests that detect various changes in the brain, aiming for a society where early diagno-
sis and treatment of dementia are possible. (Recipient of the Sysmex Group Award)

Worksite Commentary:  Developing Blood Test Parameters with Reduced 
Patient Burden for Early Diagnosis of Dementia

Kazuto Yamashita
Research Manager
Leading Medical Research Group
Central Research Laboratories

 Touch-Free Concept in the Hematology Field

Transport systems
• Preparations for measurement

• Quality control management

• Cleaning after testing

And other types of automation

Reagent supply unit
• Supply reagents automatically

• Supports batch exchange of reagents after testing

Hematology dashboard
• Allows for the remote monitoring of equipment information

Supply 
automatically

Check remotely

Automated Hematology 
Analyzers

distinguish other types of dementia from Alzheimer's 
disease and tests tailored to different disease stages for 
targeted therapeutics. To contribute to more precise 
dementia diagnosis, we will also leverage our alliance 
with Fujirebio to accelerate the development of testing 
parameters that can be measured using blood samples.

Reinforce the Management Base (Management Resources)
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Reinforce the Management Base (Management Resources)

Use DX to Achieve Further Growth
Future Initiatives to Achieve Growth Strategies

Step up Intellectual Property Activities
Future Initiatives to Achieve Growth Strategies

• Launch a globally integrated core system in all regions for greater management visibility and faster decision-making

• Visualize information (improve productivity) through the operation of a centralized information management 
system for the value chain

• Strengthen global human resource identification and development through globally consistent HR management

• Apply for and maintain patents to ensure competitive advantage through future value-added products

• Promote the acquisition of patents in emerging markets

Promoting DX Globally for Internal and 
Customer Use

Since 2000, Sysmex has been rapidly expanding its 
global presence. In managing its overseas subsidiary 
companies, Sysmex made use of regional headquar-
ters to utilize the characteristics of each region, orga-
nization, and function. However, as the business has 
become more diverse and the scale has expanded in 
recent years, we have faced challenges, such as sub-
optimal solutions and the decentralization of processes 
and information. To further enhance our competitive-
ness as a global company, we have recognized the 
need to visualize information in a timely manner, in 
order to speed decision-making and improve quality. 
Our operating environment also calls for prompt action 
in response to advances in AI technology, the growing 
importance of data utilization, and the emerging issue of 
IT personnel shortages in 2030.
 Amid these developments, Sysmex is actively 
promoting digital transformation (DX) from two per-
spectives: internal digitalization (internal DX) and 
customer-oriented digitalization (customer DX). Internal 
DX focuses on three core aspects: improving manage-
ment quality, enhancing human capital, and increasing 
productivity throughout the value chain. To improve 
management quality, we have been implementing 
new global core systems, and as of fiscal 2023 we had 
completed deployment in the Americas, EMEA, China, 
and Asia-Pacific. These systems enable advanced per-
formance management and analysis in each region, as 

Intellectual Property Activities to Protect 
Added Value

Sysmex continues to provide high-value-added prod-
ucts and services by leveraging synergies between 
instruments, reagents, and IT. We strategically promote 
intellectual property activities to maintain and strength-
en these competitive advantages. 
 For example, our flagship model in the hematology 
field combines various technologies, including accumu-
lated analysis techniques, automation technology, and 
user-friendly operability, to provide significant value. 
Sysmex holds over 900 patents to protect its unique 
added value globally.

 In addition, we are strategically promoting patent 
applications for products to be developed in the future, 
as well as for technologies that contribute to future 
added value such as artificial intelligence, in order to 
maintain and strengthen our competitive advantage 
from a medium- to long-term perspective.

Intellectual Property Activities That Support 
the Global Business Expansion

Sysmex is actively expanding its global market share 
and enhancing its presence in emerging markets in the 
IVD field, with a focus on hematology. In addition to 
obtaining patents, we are actively promoting the acqui-
sition of trademark rights and design rights to further 
expand our portfolio.
 To protect competitive technologies, we hold 
patents mainly in Japan, the United States, Europe, and 
China, based on market size and the state of intellectual 
property legislation. Additionally, with a focus on future 
growth in emerging markets, we have been actively 
acquiring patents, particularly in India. Our patent hold-
ings in India have grown by approximately four times in 
the past five years.
 We work to secure trademark rights globally, in-
cluding in emerging and developing markets, to legally 
protect the Sysmex brand and to prevent damage to 
health stemming from the distribution of counterfeit 
products. Specifically, we have applied for trademarks 
for our corporate brand in 193 countries and regions.

well as timely information sharing, facilitating prompt 
management decision-making. To enhance human 
capital, we have launched a system that integrates HR 
data with the global personnel system we introduced 
in fiscal 2022. This facilitates the centralized manage-
ment of personnel information, promoting the expan-
sion and development of a diverse talent portfolio on 
a global scale. To increase productivity throughout the 
value chain, we have been implementing systems to 
strengthen traceability from procurement to develop-
ment, production, sales, and service. This further en-
hances efficiency across the entire value chain, allowing 
for faster product development, optimized inventory 
management, and cost optimization. 
 Customer DX involves services that utilize IoT and 
cloud technology to connect and analyze various infor-
mation in real time from analytical instruments. These 
services extract and visualize the necessary information 
for improved inspection quality and efficient operation 
of inspection laboratories. Additionally, we are build-
ing a globally standardized platform that contributes to 
these objectives.
 Going forward, we will augment our expertise in 
robotic-assisted surgery systems as part of our global 
expansion efforts. We aim to develop network support 
systems that contribute to the safety and efficiency of 
operating rooms, as well as supporting the transfer of 
surgical skills. Through these initiatives, we will provide 
new value-added services.
>>Enhance Human Capital P57

>>Main Products and Services P108

  Main Results We Anticipate as a Result of DX
Issues to Be Addressed Expected Results

Improve management 
quality

Centralized management of linked informa-
tion and performance management due to 
the increase in the number of affiliates

Realize rapid decision-making through seamless information 
linkage and highly accurate analysis

Enhance human capital
Centralized management of regionally  
dispersed human resources

Secure and develop an optimal human resource portfolio in 
line with business expansion

Increase productivity  
throughout the  
value chain

Stronger links to information fragmented 
across the value chain

Shortening the time to product introduction and supply by 
streamlining information linkage from procurement to devel-
opment, production, and service

Enhance customer 
satisfaction

Response to diverse customer needs and 
the creation of value leading to competitive 
advantage

Realize new value to improve test quality and provide support 
at laboratories and in other medical settings

 Regions Where We Have Filed for Trademarks, Patents, 
     Utility Model Rights and Design Rights

Trademarks, patents, utility model rights and design rights
Trademarks, carefully selected patents, utility model rights, and design rights
Trademarks

 Leukocyte classification reagent
 Platelet measuring reagent
 Reticulocyte measuring reagent
 Abnormal/immature leukocyte 

measuring reagent
 Nucleated erythrocytes/basophil 

measuring reagent

 Transport control
 Error handling

 Error handling
 Stain control

 Twin module
 Detection and 

analysis
 Measuring mode
 Transport control
 Aspiration control 

and stirring
 Reagent management
 Retest and error

handling
 Security

 External online quality control
 Remote access
 Failure prediction through 

remote diagnosis

ITReagents

Instruments

Smear sample preparation unit Measurement unit

Sample Transport 
unit

 Main Patents Held on Multiparameter Automated 
     Hematology Analyzers
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78.4%

Reinforce the Management Base (Management Resources)

Expansion of Procurement, Production and Distribution Structures
Future Initiatives to Achieve Growth Strategies

Expanding Our Sales, Service and Support Structure
Future Initiatives to Achieve Growth Strategies

 Overview of Activities and Topics in Fiscal 2023 in Sales, Service and Support (by Region)

• Internalize production of hemostasis reagents and immunochemistry reagents, and realize large-scale 
mass production

• Steadily expand knockdown production of instruments in the Chinese market

• Commence operation of new instrument and reagent production base in India

• Reinforce sales, scientific, and service and support systems due to the expansion of the region for direct sales in 
the field of hemostasis testing 

• Launch Alzheimer’s disease test reagent in global markets

• Strengthen support functions with training centers in emerging markets such as Brazil and Turkey

• Accelerate the market introduction of robotic-assisted surgery systems in Japan and promote Asian expansion 
based in Singapore

• Accelerated market launch of new products and peripheral devices in the hematology field
• Launched Alzheimer’s disease test reagent and encouraged the spread of blood-based Alzheimer’s disease testing
• Accelerated market launch of robotic-assisted surgery systems by upgrading and expanding the range of 

applicable departments

• Strengthened sales, scientific, service and support systems in conjunction with the expansion of the direct sales area 
in the hemostasis field

• Introduced Alzheimer’s disease test reagent (LDT) in the United States and expanded the use of blood-based 
Alzheimer’s disease testing.

• Received the best service award in the IMV ServiceTrak survey related to urinalysis on first time participation

• Strengthened sales, scientific, service and support systems in conjunction with the expansion of the direct sales area 
in the hemostasis field

• Strengthened sales, scientific, service and support systems for market development in the immunochemistry field in 
line with the launch of the Alzheimer’s disease test reagent

• Experienced market expansion in Italy, Saudi Arabia, and other countries and regions that have transitioned to a direct 
sales and service structure

• Strengthened sales promotion by expanding knockdown production (hematology, hemostasis, urinalysis) in response 
to preferential measures

• Won the top overall position in the IVD field for third consecutive years in a customer satisfaction survey conducted by 
a third-party research organization

• Strengthened sales, service and support systems in preparation for expansion in the Indian market
• Obtained marketing approval for robotic-assisted surgery systems in Singapore, and promoted the establishment of 

a training center in the country

Japan 100.0%

Direct sales
ratio

(fiscal 2023)
Overview of Activities and Topics in Fiscal 2023Region

1.8%*

* Hong Kong

51.4%AP

75.8%Americas

China

EMEA

Reagent factory

Virtual training (Sysmex America)

Training to raise awareness of KAIZEN activities

Large-Scale Mass Production of Reagents

Sysmex is committed to delivering high-quality prod-
ucts to customers around the world in a stable manner. 
Furthermore, we are enhancing our production system 
to realize our growth strategy, including the localization 
of reagent production and the transfer of instrument 
manufacturing to certain regions. 
 In fiscal 2023, Sysmex moved to in-house production 
of certain hemostasis reagents for the Chinese market. 
Hemostasis reagents, which contain biologically derived 
components, are more challenging to produce than 
hematology reagents, and the increasing demand for 
testing required large-scale production capabilities. To 
address these challenges, Sysmex established in-house 
sourcing and purification technologies for raw materi-
als and improved production processes, resulting in a 
fourfold increase in production scale and cost reductions. 
Going forward, we aim to establish a solid foothold in the 
expanding Chinese market. Meanwhile, in immunochem-
istry we have begun mass production of Alzheimer’s 
disease test reagents and are working to build production 
system in preparation for future global market expansion. 
 We are also promoting environmentally friendly 
initiatives. In fiscal 2023, we aim to achieve a substitu-
tion rate of 50% for environmentally friendly materials 
in containers and packaging materials, contributing to 
waste reduction and GHG emissions reduction. 

Enhancing Systems to Expand Fields of 
Operation in Various Regions

Sysmex has a sales, service and support network that 
covers over 190 countries and regions. Additionally, we 
are working to strengthen our organization to realize 
various growth strategies tailored to the characteristics 
of each region. 
 In fiscal 2023, we made steady progress in rapidly 
obtaining regulatory approvals, strengthening sales, sci-
entific, service and support capabilities in various coun-
tries, and preparing for the launch of a new global OEM 
agreement with Siemens Healthineers in the hemosta-
sis field, which started in April 2024. In the hemostasis 
field, we stepped up our efforts to enhance customer 
satisfaction by introducing virtual training programs, 
which have been highly regarded in the hematology 
field. In immunochemistry, we have taken a significant 
step forward in the launch of Alzheimer’s disease test 
reagents in Japan, the United States (LDT), and Europe, 
paving the way for the widespread adoption of blood-
based Alzheimer’s disease testing and the full-scale 
overseas expansion of the immunochemistry field.

Promoting Local Production

In instrument production, we are steadily expanding our 
knockdown production of instruments in China. In fiscal 
2023, we completed the transfer of production for ma-
jor instruments in the hematology, urinalysis, and hemo-
stasis fields. We expect to also complete the transfer of 
production in the immunochemistry field in fiscal 2024.
 We are also building a new facility, the Group’s 
largest so far, to manufacture both instruments and 
reagents in India, which we consider to be a growth 
market. We expect the facility to commence operations 
in fiscal 2024.

 We established training centers in Brazil and Turkey 
as part of our efforts to strengthen customer support 
functions and underpin business growth in emerging 
markets. In addition, we have been steadily introducing 
robotic-assisted surgery systems in Japan and acceler-
ating market expansion for new businesses, including 
preparations for entry into Singapore and other over-
seas markets. 

Sysmex engages in KAIZEN (improvement) activities aimed at fostering manufac-

turing talent through on-site activities and continuously improving the workplace 

environment to strengthen its factories. In fiscal 2021, we expanded this initiative to 

reagent factories overseas. Specifically, each factory is working to reduce water us-

age, waste, and working hours at manufacturing sites, making efforts to consider the 

environment and reduce costs from their own perspectives. We share information 

about these activities and their effects among reagent factories in Japan and over-

seas. In fiscal 2023, the number of activity proposals grew by approximately 50% year 

on year, showing that these efforts are steadily spreading. In addition to helping to 

address social challenges overall, diligent activities also resulted in cost savings of ap-

proximately ¥800 million in fiscal 2023.

Conducting KAIZEN Activities at Domestic and Overseas Reagent Factories to Reduce Annual 
Costs by Equivalent of Around ¥800 Million
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Reinforce the Management Base (Management Resources)

Future Initiatives to Achieve Growth Strategies

• Promote environmentally friendly design to realize a circular resource value chain

• Encourage the recycling of plastic reagent containers and other packaging

• Strengthen efforts to reduce product waste

Realize a Circular Value Chain (Reduction in Environmental Burden)

(Base year: Fiscal 2022)

Water

Water consumption
by main reagent factories

90pt reduction

Climate change

Use of renewable energy

90% or more
Reduction of GHG emissions

(Scopes 1 and 2)

55% reduction
Reduction of GHG emissions

(Scope 3)

35% reduction

Resource circulation Biodiversity

Expanded lineup of
products made from

animal-derived raw materials

In January 2021, Sysmex expressed its support for the 
TCFD recommendations and disclosed information based 
on this framework.
>>Website >Sustainability >Environment >Environmental 
Management

Note: Scope 1 refers to greenhouse gases emitted directly by Company 
facilities, factories, and Company vehicles. 

 Scope 2 is greenhouse gases emitted indirectly by the Company 
due to energy use.

 Scope 3 is greenhouse gases emitted throughout the group of 
businesses related to the company’s products and services (the 
supply chain) other than Scope 1 and Scope 2 emissions

In 2022, we set a goal of reducing 

greenhouse gas emissions to zero in real 

terms by 2040. (Scopes 1 and 2)

 Long-Term Environmental Objectives (Fiscal 2033)

 Endorsing the TCFD Recommendations  Declaring Our Goal to Become Carbon Neutral

Disposal of unused Sysmex products

Zero
Total waste per unit of net sales

15% reduction
Percentage of containers and
packaging materials recycled,

and environmentally
conscious materials used

100%

 Examples of Initiatives to Achieve a Competitive Advantage and Realize Environmental Considerations

• Reduction of biologically derived 
substances

• Reduction of water consumption and 
GHG emissions

 Production of raw materials using 
silkworms and cultured cells

Initiatives Environmental and social considerations Enhanced competitiveness

• Improved usability 
(reduced frequency of reagent changes in 
the laboratory)

• Reduction of inventory storage space

• Stable supply of raw materials
• Stabilization of quality

• Realization of stable supply and 
reduction of transportation costs

• Reduction of costs

• Reduction of GHG emissions

• Reduction of GHG emissions

• Curtailment of GHG emissions
• Conservation of packaging and 

petroleum resources

• Reduction in waste

• Reduction in waste
• Increased usability
• Stabilization of quality
• Reduction of costs

• Reduction of transportation costs
• Increased flexibility and convenience 

in distribution

 Spread of concentrated reagents
(hematology and urinalysis fields)

 Shift reagent production 
overseas

 Extension of reagent
expiration dates

 Reduction of reagent waste in 
the manufacturing process

 Dry ice-free transportation
(e.g., reagents for genetic testing)

Reducing the Environmental Burden and 
Establishing a Competitive Advantage

Adapting to and mitigating climate change and protect-
ing water resources and biodiversity are major environ-
mental issues that need to be addressed by the entire 
world. In the healthcare market, there is growing con-
cern regarding increases in medical costs, and pressure 
on the medical infrastructure due to an expansion of ar-
eas where tropical diseases and infectious diseases are 
endemic as a result of temperature rise, or increases in 
respiratory diseases are caused by air pollution. Various 
countries have strengthened their environmental regu-
lations, including in Europe and North America, increas-
ing the focus on environmental sustainability among 
healthcare facilities and businesses, such as hospitals 
and commercial labs. 
 Based on these factors, we believe our efforts in re-
ducing environmental impact will help us earn the trust 
of all stakeholders and establish a competitive advan-
tage in the market. 
 We formulated the “Sysmex Eco-Vision 2033,” 
identified a materiality item (“reduction in environmental 
burden”), and spelled out initiatives for resource circula-
tion throughout the product life cycle and the reduction 
of environmental burdens through our business activities.

Approved by SBTi

Sysmex has been approved by the Science Based 
Targets initiative (SBTi) for the Group’s greenhouse gas 
reduction target for fiscal 2033.
 As part of the “Sysmex Eco-Vision 2033,” Sysmex 
has set reduction targets for GHG emissions. The 
Company’s target to reduce its Scope 1 and 2 emissions 
by 55% was found to be based on scientific evidence 
in line with a 1.5°C trajectory, while its target to reduce 
GHG emissions from use of sold products under Scope 
3 by 35% was found to be well below the 2.0°C level. 
 We have also set a new engagement target, which 

 In line with the mid-term management plan’s core 
strategy, we will work with our customers and suppli-
ers to achieve a circular resource value chain and strive 
to reduce environmental impact throughout the entire 
product lifecycle. We will work on green innovation to 
decrease environmental impact.
 We have achieved product miniaturization and 
space savings through environmentally conscious de-
sign. Additionally, we are actively engaged in developing 
reagents utilizing material science*, including transition-
ing production methods from the use of bio-derived 
materials to using silkworms and cultured cells. This 
helps to substantially reduce CO₂ emissions, water 
resources, and raw material costs, while also enhancing 
customer satisfaction through the use of technologies 
to stabilize product quality. Furthermore, we are work-
ing on initiatives to extend the expiration date of our 
reagents. As an industry-first initiative, we are collabo-
rating with our customers and suppliers to undertake 
the horizontal recycling of the polyethylene bags widely 
used in many reagent containers. After use, we aim to 
convert these containers into pellets (plastic raw mate-
rial) and reshape them for use as recycled containers.
*  A branch of engineering that combines knowledge of physics 

and chemistry to design, develop, and evaluate new materials 
and devices

>>Status of Sustainability Targets P93

aims at 60% of our business partners* having  science 
based targets within the next five years. This target has 
been also approved.
 We will continue to promote green innovation and 
decarbonization efforts through creative initiatives that 
harness the collective wisdom of the Group. 
*  Suppliers related to Scope 3: “purchased goods and services,” 

“capital goods,” and “upstream transportation and delivery”

Urinalysis reagents comprise products containing particles of five different specific 

gravities, and continuous stirring is required to ensure uniform filling in the containers. 

However, the conventional manufacturing method unavoidably generated dead vol-

ume, resulting in approximately 1 ton of waste annually.

 To address this issue, we sought out expertise from multiple departments, not 

just the production floor, to explore manufacturing methods that would be more ef-

ficient and suited to the field. We optimized the shape of the tank bottom, the shape 

of the stirring blades, and the stirring speed. As a result, we were able to eliminate 

residual liquid in the tank, achieve zero waste disposal, and simultaneously reduce 

costs while maintaining product quality. Furthermore, by utilizing the device we built 

in-house, we expect to alleviate the burden on workers and improve work efficiency. 

(Fiscal 2023 Sysmex Group Award Recipient)

Worksite Commentary:  Reducing Waste in the Reagent 
Manufacturing Process

Noriko Kohata
Reagent Production Div.
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 Value-Added Productivity per Employee* (Group)

2025
(Target)

2023202220212020 (Fiscal year)

(¥ million)

* (Operating profit + labor cost + depreciation)/number of employees

18.72

16.06

18.74

19.97

22.50

Expanding Our HR Portfolio

We are working to put in place and develop an HR 
portfolio optimized for each of the business domains 
defined in our long-term corporate strategy. In particu-
lar, overseas we are expanding the number of personnel 
in production, sales, and service divisions as our busi-
ness there expands. For example, we plan to increase 
the number of employees in India by approximately 80 
when our new factory in that country goes on line. In the 
hemostasis field, where we have begun selling directly 
in Europe and the United States, we have increased 
our number of specialists with academic knowledge. 
Meanwhile, as we have the same customers in the he-
matology and hemostasis fields, we are streamlining 
business development by making effective use of the 
human capital already deployed in the hematology field. 
In addition, advances in DX have made it possible to 
manage disparate regional human resource information, 
globally and in a centralized manner. This will allow us to 
further expand our HR portfolio on a global basis. 
>>R&D P49

Developing Next-Generation Leaders (Global)

In addition to the job-based personnel system it intro-
duced in fiscal 2020, Sysmex has begun to manage 
global human resource information, as mentioned 
above. Based on this system, in fiscal 2023 we provided 
training at the Group leadership level to enhance suc-
cession to key positions. Ten people from six countries 
participated in this training, where they enhanced their 

In its long-term corporate strategy, Sysmex has drawn 
up a human capital strategy. We aim to realize our 
long-term vision through initiatives aligned with three 
ideals for human capital.
 The first ideal is “optimization of our human resourc-
es portfolio.” This refers to allocating talent appropriately 
so they can contribute to the implementation of our 
strategies and the sustainable enhancement of corpo-
rate value. To this end, we will work on organizational 
development from a multidimensional perspective, 
considering business domains, functions, skills, expertise, 
and diversity that align with our management strategy. 
 The second ideal, “a high engagement,” means that 
each employee is fulfilled both mentally and physically, 
and they are attaining their own sense of fulfillment. 
To achieve this goal, we will strive to create a work-
ing environment that facilitates the well-being of each 
individual and provides opportunities for employee 
growth. Additionally, we will promote fair and equitable 

understanding of the Sysmex Way and Sysmex’s busi-
ness. At the same time, the training promoted the for-
mation of a global network of employees. 
 Sysmex Corporation conducts talent reviews to 
measure any gaps between a position’s requirements 
and the actual situation, and regularly monitors the talent 
pool to ensure successors are in place. In fiscal 2023, our 
internal appointment rate for key positions was 100%, the 
same as in fiscal 2022, and we had a succession cover-
age rate, indicating the percentage of key positions that 
have a successor candidate, of 311%. This figure was up 
significantly year on year, as a result of ongoing succes-
sion planning. For the Group as a whole, we will imple-
ment the Global Leadership Program and other mea-
sures to cultivate the next generation of management.

Introducing a Stock-Granting Compensation 
Plan (ESOP)

Our human capital strategy highlights the importance 
of providing competitive compensation, enhancing en-
gagement, and attracting and nurturing a deep leader-
ship team. In fiscal 2024, we began introducing an ESOP, 
starting with people in certain key positions at overseas 
subsidiaries. From fiscal 2025, we plan to expand this 
program to include people in key positions throughout 
the Group, in Japan and overseas. Under this compensa-
tion plan, eligible employees will receive shares in the 
Company, and their compensation will increase in line 
with the Company’s stock price, so employees will accu-
mulate assets as corporate value increases.

opportunities, drive DE&I initiatives, and create systems 
that enable diverse human resources to thrive, regard-
less of time, location or employment status. 
 The third ideal is “demonstration of unsurpassed 
teamwork.” To maximize teamwork, it is crucial to 
foster a corporate culture that respects independence 
and a challenging spirit, as well as ensuring an abun-
dant pool of leaders and nurturing their development. 
Sysmex will continue to recruit and develop leaders 
who can drive both existing and new businesses by 
enhancing visibility and providing enough training 
opportunities for succession to key global positions. 
Regarding organizational culture, we will publish the 
results of our annual corporate culture survey to em-
ployees and engage in dialogue with them.
 Furthermore, we will continue to promote data 
disclosure based on international standards and strive 
to achieve our long-term vision through dialogues with 
our stakeholders.

Monitoring Human Capital

Sysmex uses value-added productivity as a key indica-
tor for monitoring human capital. We collect data on the 
number of employees, personnel costs, and other factors 
on a monthly basis throughout the entire Group to help 
us understand trends at the regional and country level. 
Additionally, we have held regular meetings with the HR 
leaders of regional headquarters to discuss key topics 
related to human capital and drive global improvements 
in value-added productivity. In fiscal 2023, we reached 
¥19.97 million, surpassing our target of ¥19.38 million. 
Despite the impact of the yen’s depreciation, we were 
able to secure the necessary number of employees, and 
we invested aggressively in human capital to generate 
profits and improve productivity. Going forward, we aim 
to enhance productivity further by promoting DX.

Sysmex has developed a global HR policy and the HR management system to support 

it across the Group. To leverage this foundation and promote operational efficiency 

across the entire Group, Sysmex has established the position of Head of Global 

Human Resources. I have been appointed to this role and will be working closely with 

HR leaders from the four regional subsidiaries and headquarters to strengthen our 

strategic planning and execution capabilities in building an optimal global talent port-

folio. This includes driving the development of leadership talent through programs 

such as the Global Leadership Program and ensuring that personnel are deployed 

appropriately. I will also strive to enhance human capital governance.

Worksite Commentary:  We are strengthening our global HR governance 
and promoting our human capital strategy.

Ulrike Weber
Executive Planner of Global Human Resources/ 
Head of Global Human Resources

Reinforce the Management Base (Management Resources)

Reinforcing Human Capital

• Develop next-generation leaders for key global positions

• Recruit and cultivate specialized human resources (biology, IT)

•  Strengthen personnel to expand regions where we conduct direct sales, service and support, and cultivate busi-
ness in Europe and the United States in the fields of hemostasis and immunochemistry

Future Initiatives to Achieve Growth Strategies
 Human Capital Strategy

Inputs

• Securing the workforce
• Provision of growth 

opportunities
• Competitive 

compensation

Outputs

• High productivity
• Provision of added value 

to stakeholders

Demonstration of unsurpassed teamwork

• Improvement of corporate culture
(Respect for autonomy and promotion of challenge)

• Securing and fostering of an abundant leadership cadre

High engagement

• Enhancement of individual well-being
• Promotion of DE&I

Throughputs

Our ideals for human capital
Optimization of our human resources portfolio

• Appropriate human resources to drive strategy
      Business domains (A-D), regions/functions

   Skills, expertise and diversity
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 Major KPIs for Long-Term Corporate Strategy 2033 (Figure 1)

 Profit Growth and Investment Directions under the Mid-Term Management Plan’s Growth 
     Strategies (Figure 2)

Net Sales
Double-digit growth (fiscal 2033 target: ¥1 trillion or more)
• Achieve high growth in the expanding healthcare market

Operating Margin
20% or more
• High profitability to allow investment for the future and stable 
   shareholder returns

Free Cash Flow • Healthy financial position due to increased operating cash flow and 
   reinvestment in growth

ROE
• Capital efficiency that meets stakeholder expectations and is 

comparable to global companies in the same industry

We will strive for sustained profit 
growth through the transformation of 
our business model. Meanwhile, we 
will enhance disclosure and dialogue 
by implementing new management 
methods using ROIC and making 
investment effectiveness by business 
segment visible.

Kenji Tachibana
Member of the Managing Board and
Senior Executive Officer
Senior Managing Director
Corporate Management, Regulatory Affairs &
Quality Assurance and DX Strategy Development

Expansion of 
new businesses
(medical robotics business,
regenerative medicine and
cell therapy)

Factors driving profit growth Investment of resources

Reinforcement of
existing businesses
(hematology, hemostasis,
immunochemistry,
and life science fields)

Develop the hemostasis and 
immunochemistry fields in Europe 
and the United States, launch new 
products in the hematology field
* Driven by developed countries

Develop unique testing parameters, 
develop new products, gain regulatory 
approval, strengthen sales service and 
support structures in the hemostasis 
and immunochemistry fields

Business expansion in
emerging markets
(hematology and
urinalysis fields)

Expand market scale, enlarge 
area of operation
* Maximum growth potential

Strengthen sales, service and 
support structures, develop 
product models for emerging 
markets, reinforce production 
systems, product lease assets

Become profitable in the 
medical robotics business 
during the mid-term 
management plan period

Launch a regenerative medicine 
and cellular medicine business, 
expand the medical robotics 
business overseas

Message from the 
Executive in Charge 
of Finance

Progress in Fiscal 2023

We made steady advances in our growth strategy 
in fiscal 2023, the first year of Long-Term Corporate 
Strategy 2033 and our mid-term management plan (fis-
cal 2023 to fiscal 2025). Thanks to favorable exchange 
rates, we posted record-high sales and operating profit. 
Specifically, we achieved sales increases in local curren-
cy terms in all regions by launching new products in the 
hematology field and capturing growth opportunities in 
emerging markets. Notably, we achieved double-digit 
growth in China and the Asia Pacific. On the profitability 
front, we were affected by higher personnel costs and 
expenses due to inflation, spending to strengthen the 
direct sales system, as well as increased depreciation 
expenses associated with investment in digitalization. 
As a result, the operating margin was 17.0% (down 0.9 
percentage point year on year). We consider improving 
profitability to be a priority issue.

Financial Policy, Growth, and Profitability in 
Our Long-Term Corporate Strategies and  
Mid-Term Management Plan

In our long-term corporate strategies, we emphasize 
specific financial indicators, namely net sales, the operat-
ing margin, free cash flow, and ROE (see Figure 1). As 

part of our financial objectives, we have set targets for 
revenue of ¥1 trillion or more and an operating margin 
of 20% or higher by fiscal 2033. Our fundamental policy 
remains unchanged: we are focused on generating prof-
its through double-digit revenue growth that exceeds the 
pace of market growth and on maintaining an operating 
margin of around 20%, allowing for reinvestment of cash. 
 In terms of growth, by allocating resources appro-
priately we will focus on the “reinforcement of existing 
businesses,” “business expansion in emerging markets,” 
and “expansion of new businesses” strategies outlined 
in our mid-term management plan (see Figure 2). In 
the hematology field, we have high expectations for 
growth in emerging markets, including India and Brazil, 
where we achieved year-on-year growth of over 30%. 
Additionally, our global OEM contract with Siemens 
Healthineers will help us grow in the hemostasis field, 
where our target market has approximately doubled 
in size. Furthermore, in immunochemistry field we will 
expand our business by enhancing unique parameters 
backed by proprietary technologies, such as liver fibrosis 
markers and Alzheimer's disease test reagents. 
 In terms of profitability, we anticipate some volatil-
ity in commodity prices and exchange rates. We plan to 
build a robust revenue structure that can respond flex-
ibly to such changes. In terms of cost, a key focus will be 
on reducing our cost of sales ratio in fields other than 

hematology, where we have significant room for im-
provement. We will expand sales of reagents with low-
cost ratios through the growth of the hemostasis and 
immunochemistry fields, and we will steadily reduce the 
cost ratio through initiatives such as moving to the in-
house production of raw materials. We expect person-
nel expenses to rise, owing to increases in headcount 
and wage levels, and we will continue to invest proac-
tively in human capital for future growth. Therefore, it is 
important to improve value-added productivity by fo-
cusing on continuous process efficiency and productiv-
ity enhancements through digital transformation (DX). 
Since fiscal 2018, we have been updating our IT systems 
for nearly all global business processes, from R&D to 
production, supply chain management, sales, and ser-
vices. We expect to essentially complete this process 
in fiscal 2024. Although we anticipate cost increases 
in fiscal 2024 as IT infrastructure systems are imple-
mented globally, by fiscal 2027 we expect to achieve 
effective cost reductions of ¥3.0 billion and create the 
equivalent of ¥7.0 billion in qualitative and risk reduction 
effects. Regarding R&D expenses, we recognize that 
technological and product development is essential for 
evolving our business model. We will continue to invest 
7–8% of revenue in order to create new value for future 
growth and expand our business scale. At the same 
time, we consider it important to improve value-added 

productivity through efficiency enhancements. We are 
working to refine and improve expense management.

Use ROIC to Improve Capital Efficiency

Under our long-term corporate strategies, which focus 
on strengthening existing businesses and expanding into 
new areas, improving capital efficiency becomes even 
more important than before. Sysmex maintains a return 
on invested capital (ROIC) that exceeds the weighted 
average cost of capital (WACC) and maintains a certain 
capital spread. That said, there is room for improve-
ment compared to other global companies in the same 
industry, and we aim to consistently achieve an ROIC 
level of 15% or higher. On the other hand, in recent years 
our capital has expanded faster than profits because 
inventories and accounts receivable have grown due to 
business expansion, as well as to an increase in intangi-
ble assets stemming from investments in digitalization. 
While we expect these investments to begin generating 
returns going forward, we recognize the need to rein-
force management that is conscious of capital costs, 
in order to improve our corporate value. Therefore, we 
are introducing two mechanisms in fiscal 2024. During 
the implementation process, it will be important to 
meet the expectations and demands of shareholders 
and investors while also making a direct contribution 
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Cash and deposits, loans

Operating cash flow
Investment in facilities
and businesses

Others

Shareholder returns

184.4

46.8

115.9
170.0

280.0
or

more

Cash in Cash used

Previous
three
years

Total under
the mid-term

management plan

Total under
the mid-term

management plan

Previous
three
years

(¥ billion)

 Financial Guidance under the Mid-Term Management Plan (Fiscal 2023-2025) (Figure 5)

Net sales ¥560.0 billion

Operating profit ¥112.0 billion

ROE 16.0%

Free cash flow ¥46.0 billion

R&D expenses ¥125.0 billion

Shareholder returns
• Dividend payout ratio of 30%
• Stable dividend increases backed by earnings growth

(Fiscal 2025 targets)

(Total for fiscal 2023–2025)

  Year-on-Year Change ROIC Impact

Positive Drivers 

 Logistics cost ratio –0.2% +0.15pt

 Expense ratio –0.2% +0.13pt

 Disposal write-off ratio  –0.1% +0.12pt

 Property, plant and equipment turnover  +0.1 +0.11pt

Negative Drivers

 Labor cost rate +0.8% –0.63pt

 Service cost ratio +0.5% –0.38pt

 Intangible assets turnover –0.5 –0.22pt

 Depreciation and amortization ratio +0.2% –0.21pt

 Accounts receivable turnover +3.1 –0.13pt

 Accounts payable turnover –2.5 –0.11pt

1

10

20

30

40

R
eturn o

n investm
ent m

ultiple

Expected market size
Small Large

Note: The size of the circles indicates the scale of our sales.
            Life science includes only the molecular diagnostics domain.

Fiscal year ended March 31, 2022

Fiscal year ended March 31, 2024

 Return on Investment Multiples for Individual Businesses (Figure 4)

Hematology

Life scienceUrinalysis
Hemostasis Immunochemistry

 ROIC Drivers in Fiscal 2023 (Figure 3)

to reinforcing Group management. We have priori-
tized simplicity and acceptability in our considerations. 
Generally, ROIC and operating profit are managed by 
business segment, but Sysmex operates across dif-
ferent fields, making it more difficult to calculate ROIC 
and operating profit on a segment-by-segment basis. 
Therefore, our approach will utilize unique indicators. 
 One system we are introducing is “ROIC sensitiv-
ity management,” which aims to improve ROIC for the 
Company overall. Our purpose is to visualize the drivers 
that have a significant impact on ROIC as ROIC sensi-
tivity drivers, prioritize them within each function and 
region, and actively engage in KAIZEN (improvement)
activities. For example, when working to improve logis-
tics costs, rather than focusing on how unit costs fluctu-
ate daily due to external factors, we will concentrate on 
strategically addressing themes such as reducing re-
agent consumption, expanding concentrated reagents, 
and downsizing instruments. 
 The second point is “management that balances 
strategy and investment,” through which we will en-
hance investment effectiveness in each field. We have 
adopted a field-specific indicator called the return on 
Investment multiple* that incorporates not only the 
income statement but also elements of the balance 
sheet. Taking a holistic view of the entire Company and 
considering differences in the market environment and 
business stage in each field will allow us to give greater 

consideration to the validity of each strategy and invest-
ment and engage in dialogue both internally and exter-
nally. Looking at performance for the field-specific return 
on investment multiple combined with market size (see 
Figure 4), we note a high multiple in the hematology 
field, which has been a core business since our founding, 
and an area where we have a strong global presence 
and high levels of profitability. Situations are different in 
other fields, and this is reflected in their different return 
multiples. Differences arise due to factors such as being 
at a stage of preparing for global expansion, differences 
in business stages, and variations in profitability due to 
the product mix. The life science field has a relatively low 
multiple, of just above 1.0. To improve this, we aim to 
expand sales of highly profitable products and services 
and reassess those with low profitability.
*  Taking business characteristics into consideration, the aver-

age of gross profit for the most recent two fiscal years is 
used as the numerator and the average of business costs 
for the most recent five fiscal years as the denominator. 
Business costs are the sum of business unit SG&A expenses, 
R&D expenses, capital expenditures, M&A, and investment 
securities in the subject area.

Capital Allocation under the Mid-Term 
Management Plan

We have earmarked a cumulative amount specifically 
for growth investments during the three years of the 

mid-term management plan (fiscal 2023 to fiscal 2025) 
(see Figure 5). 
 Cash flows from operating activities are our main 
source of capital for allocation. The impact of infla-
tion and an increase in SG&A expenses led to sluggish 
growth in operating profit in fiscal 2023. However, 
revenue has been growing as expected, and by continu-
ing to reduce costs, improving the product mix, and 
anticipating our investments in digitalization reach a 
turning point in fiscal 2024, we plan to generate more 
than ¥280.0 billion in operating cash flow over the 
plan’s three-year period. Additionally, in fiscal 2023 
we borrowed approximately ¥29.0 billion to help fund 
future growth, including such measures as the acquisi-
tion of Company shares through the introduction of an 
Employee Stock Ownership Plan (ESOP) and the con-
struction of a new factory in India.
 We will allocate ¥170.0 billion toward facility and 
business investments, and use the remainder for share-
holder returns and other purposes. Regarding facility in-
vestment, we are executing planned investments in leas-
ing assets related to the expansion of sales in emerging 
markets, building a new factory in India (to be completed 
in fiscal 2024), and investing in digitalization (to be nearly 
complete in fiscal 2024). For shareholder returns, our 
basic policy is to enhance corporate value based on 
cash flow growth and to return profits to shareholders. 
We aim for a dividend payout ratio of 30% and strive to 

increase dividends steadily. Additionally, in fiscal 2023 
we implemented a three-for-one stock split to improve 
liquidity and attract a diverse range of investors. 

Future Dialogue and Disclosure Policy

To enhance corporate value and shareholder value, we 
must achieve ongoing increases in earnings per share, 
expand multiples, and increase the capital spread. I have 
explained measures we are working on to lower our 
WACC, drive profit growth, and boost ROIC improve-
ment. However, given the complex and uncertain busi-
ness environment, we believe it is also important to pro-
mote a long-term management perspective and mitigate 
stock price volatility and fluctuations in capital costs. 
 Going forward, we will appropriately disclose 
metrics on the progress and results of our strategic 
investments, and further enhance our dialogue with the 
capital market. As part of this effort, we have adopted 
ROIC sensitivity drivers and return on investment mul-
tiples. Due to the wide range of indicators in our long-
term corporate strategies and mid-term management 
plan, we have organized them along a time axis. (See 
P33 “Materiality and the Organization of Strategies and 
Indicators.”) We will continue to engage in disclosure in 
a way that contributes to constructive dialogue with our 
shareholders and investors. Thank you for your contin-
ued support.
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2023202220212020201920182017201620152014

202320222021202020192018201720162015201420232022202120202019201820172016201520142023202220212020201920182017201620152014

2023202220212020201920182017201620152014

Performance Highlights (As of the end of fiscal 2023)

ROE

ROA

12.1 (%)

8.6 (%)

63.9
Operating cash flow

(¥ billion)

8.9
Free cash flow

(¥ billion)

Past 10 years Past 5 years

145.2%

188.6%

20.0%

96.2%

TOPIX

TOPIX

Sysmex

Sysmex

12.1% 8.6%

¥63.9 billion ¥8.9 billion
(Down 7.2% year on year) (Down 47.7% year on year)

145.2% 20.0%
(Past 10 years) (Past 5 years)

ROE/ROA
Total Shareholder Return (TSR)
(Annualized Rate)

¥78.3 billion  17.0%
(Up 6.4% year on year) (Down 0.9 percentage 
 points year on year)

78.3

17.0

Operating profit

Operating margin

(¥ billion)

(%)

¥461.5 billion
(Up 12.4% year on year)

Net Sales

Operating Profit/Operating Margin

461.5

156.8 (¥)
(+¥15.8)*

144.6 (¥)
(+¥9.1)*

Net sales

(¥ billion)

(FY)

(FY)

(FY)

(FY)

Operating Cash Flow/
Free Cash Flow

US dollar

Yuan

Euro

20.1 (¥)
(+¥0.3)*

49.6

79.27 (¥)

Profit attributable to
owners of the parent

EPS

(¥ billion)

¥49.6 billion ¥79.27
(Up 8.4% year on year)   (Up 8.7% year on year)

(FY)

Profit Attributable to Owners of the Parent/
Basic Earnings per Share (EPS)

Financial Performance

Figures for 2014 are presented in accordance with Japanese GAAP. From fiscal 2015, figures are presented in accordance with IFRS.

Reasons for Changes in Net Sales in Fiscal 2023
(by Field)

(FY)20232022

410.5 461.5

+¥51.0 billion

2.0
Others

(0.7)
LS

(0.3)

Immuno-
chemistry

1.4

Medical
robotics
business

20.8

FX
impact

19.8
Hematology

0.9
FCM

3.0

Urinalysis

3.9

Hemostasis

Reasons for Changes in Operating Profit in Fiscal 2023

(FY)20232022

73.6 78.3

+¥4.7 billion

(3.0)
Higher expenses

related to internal
digitalization

0.1

Other
operating

income
(expenses)

8.7

FX
impact

15.8

Higher gross
profit on

increased sales

(4.5)

(12.0)

Change in
the cost of
sales ratio Higher

SG&A
expenses

(0.3)

R&D
expense
increase

(Down 0.3 percentage
points year on year)

(Down 0.4 percentage
points year on year)

In fiscal 2023, in the hematology field we expanded local production of instruments in China, and instrument sales rose 
in India and other emerging markets. Also, an increase in the installed instrument base pushed up the number of tests, 
driving up reagent sales and overall sales in the hematology field. In the urinalysis and hemostasis fields, as well, sales 
were up, due to higher reagent sales. In the immunochemistry and life science fields, sales were down, owing to a de-
crease in demand for testing related to COVID-19.

In fiscal 2023, personnel expenses rose, mainly due to inflation in Europe and the United States. SG&A expenses rose, 
due to vigorous sales, services, and support in line with business expansion, and expenses and amortization expenses 
were up in line with investment in digitalization. Despite these factors, plus yen depreciation, profit increased. 

Profit increased, owing to higher operating profit and 
the impact of foreign exchange losses (gains).

These indicators decreased despite higher profit, owing 
to a rise in the sum of equity attributable to owners of 
the parent and assets. 

The increase in sales required additional working capi-
tal, causing net cash provided by operating activities to 
decrease. Net cash used in investing activities increased 
due to proactive investment, including for digitalization 
and the establishment of bases in emerging markets. 
Free cash flow decreased as a result.

Despite stable ongoing dividends, TSR is below TOPIX, 
due in part to a dip in the share price. 
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Total assets

Total equity

Financial and Non-Financial Performance Non-Financial Performance

¥618.9 billion ¥432.8 billion
(Up 16.5% year on year) (Up 11.5% year on year)

Total Assets/Total Equity

(¥ billion)618.9

(¥ billion)432.8

2023202220212020201920182017

2023202220212020201920182017

20,632t-CO2  69%
(Down 29% year on year)

75%
(up 4.0 percentage points year on year)

Scopes 1 and 2 Greenhouse Gas Emissions/
Renewable Energy Ratio

(FY)

Renewable energy ratio

Scopes 1 and 2

greenhouse

gas emissions

20,632 (t-CO2)

69 (%)

FY2023

Japan
4,213

Americas
1,593

EMEA
3,229

China
810

Asia Pacific
1,167

Number of Employees (Consolidated)*/
Percentage of Overseas Employees

20232022

564,191t-CO2

(Down 4% year on year)

Scope 3 Greenhouse Gas Emissions

(FY)

Scope 3

Greenhouse gas emissions

564,191 (t-CO2)

11,012  61.7%

Engagement Score

2023202220212020201920182017201620152014

Percentage of female managers/
Percentage of next-generation female managers

(FY)(FY)

11.6%

9.0%

6.6%

19.2%

Sysmex Group
Percentage of
female managers

10.3%

Sysmex Corporation
Percentage of
female managers

24.8%

Sysmex Corporation
Percentage of
next-generation
female manager

71%

75%

65%*66%*

72%

2023202220212020201920182017201620152014 (FY)

2023202220212020201920182017201620152014

(¥ billion)50.8
Capital expenditure

(FY)

¥50.8 billion
(Up 21.0% year on year)

Capital Expenditure (including tangible and intangible)

2023202220212020201920182017201620152014

(¥ billion)

(%)

31.4

6.8

R&D expenses

R&D expenses as
a percentage of net sales

¥31.4 billion  6.8%
(Up 1.1% year on year)

(FY)

R&D Expenses/
R&D Expenses as a Percentage of Net Sales

(Down 0.8 percentage
points year on year)

(Up 53 percentage points
year on year)

In addition to switching to renewable energy sources, 
mainly at major sites in Japan, the Company has pro-
moted the installation of energy-saving equipment, 
resulting in a significant reduction in greenhouse  
gas emissions. 

Despite ongoing investment in R&D, R&D expenses as 
a percentage of net sales were flat year on year due to 
careful scrutiny of R&D themes.

We reduced emissions from products sold by promoting 
a modal shift in product shipments by enhancing energy-
saving features, and by promoting instrument sales.

Capital expenditure rose, due to the establishment of 
bases and a rise in customer lease assets in line with 
investment in digitalization and the establishment of 
bases in emerging markets.

We continued to expand our direct sales and service 
territories, including through a mutual OEM agreement 
with Siemens Healthineers in the hemostasis field, in line 
with the expansion of our business scale.
* Including part-time employees and others

Assets:  Trade and other receivables, property, plant and 
equipment, and intangible assets increased. 

Equity: Retained earnings increased.

The percentage of female managers in overseas re-
gions increased, particularly in the United States. The 
figure also improved in Japan, owing to a new personnel 
system that offers more diverse career options.

The engagement score rose due to the enactment of 
safety measures during the COVID-19 pandemic, and 
work style adaptations, promotion of DE&I, and attrac-
tive compensation.
* Figures exclude EMEA in fiscal 2020 and fiscal 2021.

S
trategies fo

r V
alue C

reatio
n

A
bo

ut Sysm
ex

M
id

-Term
 M

anag
em

ent P
lan 

and
 Initiatives

C
o

rpo
rate G

o
vernance

A
ctivity R

epo
rt and  

C
o

rpo
rate O

verview

65  Sysmex Report 2024 Sysmex Report 2024  66



Net Sales by Destination Results by Destination in Fiscal 2023

0

100

200

300

400

500

2023202220212020201920182017201620152014

(¥ billion)

 Net Sales by Destination ■ Americas   ■ EMEA   ■ China   ■ AP   ■ Japan

(FY)

49.5

63.5

49.8

40.5
17.8

118.7

461.5

127.4

109.9

62.1

43.1

221.3

20232022202120202019

(¥ billion)

Americas

71.0 65.8

83.6

105.9
118.7

(FY)

(FY)
20232022202120202019

(¥ billion)

EMEA

77.2 82.1

101.5
111.3

127.4

(FY)
20232022202120202019

(¥ billion)

China

80.0 83.8
93.3 96.9

109.9

(FY)
20232022202120202019

(¥ billion)

Asia Pacific

26.9
24.4

29.6

36.4

43.1

(FY)
20232022202120202019

(¥ billion)

Japan

46.7 48.7
55.6

59.8 62.1

Sales by
Business

Hematology
80.3%

Others
1.1%

Hemostasis 
2.1%

Life science
2.6%

FCM
0.9%

Immunochemistry
0.3%
Urinalysis
12.7%

Sales by
Area

United
States
82.8%Canada 

4.2%

Central and
South America 
10.5%

Others
2.5%

Sales by
Business

Hematology
66.3%

Others
8.8%

Hemostasis
9.4%

Urinalysis
5.6%

FCM
1.1%

Life science
8.8%

Sales by
Business

Hematology
40.4%

Life science
0.1%

Hemostasis
38.4%

Urinalysis
8.9%

Immunochemistry
11.2%

Clinical chemistry
0.9%

FCM
0.1%

Sales by
Business

Hematology
66.7%

FCM
1.4%

Hemostasis
13.2%

Urinalysis
8.1%

Life science
0.1%

Others
3.1%

Immunochemistry
4.2%

Clinical chemistry
3.2%

Sales by
Business

Hematology
35.3%

Others
9.8%

Hemostasis
16.9%

Urinalysis
5.7%

Immunochemistry
14.7%

Medical robotics
business
6.0%

Clinical
chemistry
1.6%

FCM
0.1%

Life science
9.9%

Sales by
Area

Southeast
Asia
41.9%

South Asia
21.7%

Oceania
6.9%

Taiwan, South Korea,
Mongolia
29.5%

Sales by
Area

Five major
countries
44.7%

Other parts
of Europe
30.3%

Eastern
Europe
and
Russia
7.2%

Middle East
and Africa
14.8%

Others
3.0%

Americas
In the Americas, Sysmex obtained the No. 1 position 
in the hematology field by leveraging our outstanding 
customer service, such as services and support that 
make use of online tools. In fiscal 2023, instrument 
sales were flat, but reagent sales rose due to increases 
in the installed instrument base in the hematology and 
urinalysis fields in North America, as well as a rise in 
LDT sales of our Alzheimer’s disease test reagent. In 
Central and South America, sales of both instruments 
and reagents were favorable in the hematology and 
urinalysis fields. As a result, sales for the region were 
¥118.7 billion (up 12.2% year on year). Sales were up 
5.0% on a local currency basis.
EMEA
In the EMEA region, Sysmex’s business covers more 
than 100 countries, including developed countries 
and emerging markets, and we are creating sales 
and service and support structures tailored to 
regional characteristics. In addition to our mainstay 
hematology field, we strengthened operations in the 
hemostasis field by leveraging our alliance with Siemens 
Healthineers. Instrument sales were down in fiscal 2023, 
due in part to geopolitical risks, but an increase in the 
installed instrument base in direct sales regions led to 
higher reagent sales, centered on the hematology field. 
Accordingly, regional sales amounted to ¥127.4 billion 
(up 14.5% year on year). Sales were up 2.8% on a local 
currency basis.
China
Sysmex recognized the growth potential of the Chinese 
market early on, and we took the lead over competitors 
in developing local business structures in the country. 
We have built a robust infrastructure in China, working 
with numerous sales distributors to provide products 
and services throughout the country. We have created 
a structure to manufacture instruments locally using 
a knockdown production method, applying a product 
supply scheme to meet market characteristics, and 

increasing the number of products that use this scheme. 
Instrument sales were down in fiscal 2023, due to the 
impact of measures giving preferential treatment to 
instruments manufactured within the country. However, 
a rise in reagent demand prompted higher sales of 
urinalysis, hemostasis, and immunochemistry reagents. 
As a result, sales in China came to ¥109.9 billion (up 
13.5% year on year). Sales were up 10.8% on a local 
currency basis.
Asia Pacific
The Asia Pacific region has a large population, and 
the market is expected to expand going forward. This 
market is diverse, with economic levels, languages, and 
healthcare systems differing by country. Nevertheless, 
we are reinforcing our position by providing solutions 
from a customer viewpoint and meeting local needs. 
In India, where we transitioned to direct sales in fiscal 
2019, instrument sales were robust in fiscal 2023, 
centered on the hematology field. In Southeast Asia, 
an increase in the installed instrument base pushed up 
reagent sales in the hematology, hemostasis, urinalysis, 
and immunochemistry fields. As a result, sales in the 
Asia Pacific region amounted to ¥43.1 billion (up 18.1% 
year on year).
Japan
Aiming to establish an undisputed No. 1 position in the 
IVD market in Japan, Sysmex differentiates itself from 
competitors. We are also moving into the medical 
robotics business, developing business in regenerative 
medicine and cell therapy, and striving to build business 
in other new markets. In fiscal 2023, instrument 
sales increased, partly thanks to the launch of new 
hematology and urinalysis products. Also, an increase 
in the installed instrument base pushed up sales of 
hematology and hemostasis reagents. In the medical 
robotics business, sales grew due to a version upgrade 
to our robotic-assisted surgery system and regulatory 
approval in additional surgical fields. Accordingly, sales 
in Japan came to ¥62.1 billion (up 3.9% year on year).
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Here, we introduce key topics related to Sysmex’s business in fiscal 2023.

•  Adopted new long-term corporate strategies, launched a mid-term management plan, appointed Mr. 
Asano as president

•  Launched an Alzheimer’s disease test reagent that enables blood-based measurement (Japan, Europe, 
the United States (LDT)) >>P54

•  Filed application for the use of our robotic-assisted surgery systems in respiratory surgery >>P105

•  Began the global rollout of a flagship model in the hematology field (EMEA, Asia Pacific)

•  Obtained regulatory approvals in preparation to commence direct sales in the hemostasis field in 
Europe and North America >>P45

•  Launched world’s first point-of-care testing system in Europe to detect antimicrobial susceptibility
In June 2023, in Europe Sysmex launched a system for the rapid detection 
of antimicrobial susceptibility, helping to address the global healthcare 
challenge of antimicrobial resistance (AMR). Using urine samples, this 
system allows for rapid detection of the presence of bacteria and the ef-
fectiveness of antimicrobials, providing results in as little as 30 minutes, 
compared to the several days required by conventional methods. The 
system thus supports the appropriate prescription of antimicrobial drugs 
for patients. In June 2024, this testing system received the prestigious 
Longitude Prize on AMR, the largest scientific prize in the United Kingdom.

•  Japan’s first gene panel testing system for inherited retinal dystrophy (IRD) covered by insurance
Sysmex’s IRD gene panel testing system received coverage under Japan’s 
national health insurance system in August 2023, and the Company com-
menced assay services utilizing this system in September. This system 
allows for comprehensive blood-based genomic profiling of IRD patients 
or suspected patients, providing valuable information for identifying the 
genes that cause IRD. Identifying the causative genes allows for the imple-
mentation of personalized treatment plans and genetic counseling, which 
are expected to improve the quality of life of patients and their families.

•  Megakaryon Corporation becomes a consolidated subsidiary, in line with a bid to accelerate efforts in 
the field of regenerative and cellular medicine

To accelerate efforts in the field of regenerative and cellular medicine, 
Sysmex welcomed Megakaryon Corporation to the Group as a consoli-
dated subsidiary in December 2023. Megakaryon possesses foundational 
technology for producing platelets from human iPS cells. We will utilize 
the expertise we have gained in the field of IVD testing and diagnostics to 
advance the development of automated manufacturing systems for platelet 
preparations derived from human iPS cells. We will also explore applica-
tions such as using the raw materials of standard substances for quality 
control of Sysmex’s analyzers.

• Strengthening our direct sales and service structure to expand business in Italy
To date, Sysmex has engaged in direct sales and service in Italy in the fields of life science and industrial FCM. In April 
2024, we also began providing direct sales and service in the hematology, urinalysis, and hemostasis fields. Given the 
increasing demand for medical services in Italy as its society ages, we aim to expand our business and increase market 
share in various diagnostic fields by proposing solutions to the diverse challenges faced in medical settings.

 Cash Dividends Applicable to the Year/Dividend Payout Ratio (Consolidated)
Cash dividends applicable to the year (figures adjusted for stock split)
Dividend payout ratio

Note: Two-for-one stock splits conducted on November 18, 2005, April 1, 2011 and April 1, 2014.
            Three-for-one stock splits conducted on April 1, 2024.

(FY)2024
(Forecast)

2023202220212020201920182017201620152014201320122011201020092008200720062005200420032002

(Yen)

27.0 29.1 29.6 27.5
29.7

29.1 27.1

1.04 1.25 1.67 2.17 3
4 4.17 4.67 5

5.67 6.67

9

12.67

17.33
19.33

22
23.33 24

27.33

30
28

24
25.33

35.1 36.0 37.5

(%)

35.4
34.3

43.1 47.135.4

20.0
17.917.8

22.6
18.9

31.9 29.426.8

Sysmex aims to maintain an appropriate balance be-
tween shareholder returns as profitability increases, 
internal reserves to invest in research and development, 
and capital expenditures to maintain high rates of stable 
growth. In terms of returns to shareholders, we intend 
to provide a stable dividend on a continuous basis and 
aim for a consolidated payout ratio of 30% under our 
basic policy of sharing the successes of our operations 
in line with business performance.
 As a basic policy, Sysmex pays twice-yearly divi-
dends from retained earnings, an interim dividend and 
a year-end dividend. The year-end dividend is decided 
upon approval of the annual shareholders’ meeting, and 
the interim dividend upon approval by the members of 
the Managing Board. In accordance with this policy and 
considering business performance during fiscal 2023, 
we announced dividends for the year of ¥84 per share, 
which includes an interim dividend of ¥42. As a result, 
the dividend payout ratio came to 35.4%. On April 1, 
2024, we conducted a three-for-one split of Sysmex’s 
ordinary shares to create a more investment-friendly 
environment by lowering the amount per investment 
unit and improving the liquidity of share.

Sysmex launched a new mid-term management plan in 
April 2023. By the final year of the plan, fiscal 2025, we 
are targeting net sales of ¥560.0 billion and operating 
profit of ¥112.0 billion. 
 Our targets for fiscal 2023 were net sales of ¥460.0 
billion and operating profit of ¥83.0 billion. We achieved 
our sales target, thanks to the effect of new product 
launches and by taking advantage of growth opportuni-
ties in emerging markets. Operating profit was up year 
on year, but we fell short of our target. 
 Looking at our assumptions for the external envi-
ronment in fiscal 2024, we expect demand for testing to 
remain high in all regions, particularly in emerging mar-
kets. In the hemostasis field, we have begun direct sales 
in Europe and North America. In the hematology field, 
we will benefit from new product launches. We also an-
ticipate growth in emerging markets, centered on India, 
and we will stage a full-scale global roll-out in the medi-
cal robotics business. We expect sales and profits to 
rise as a result. For fiscal 2024, we forecast net sales of 
¥510.0 billion, operating profit of ¥87.0 billion, and profit 
attributable to owners of the parent of ¥55.0 billion. Our 
calculations assume full year exchange rates of ¥147 per 
U.S. dollar, ¥158 per euro and ¥20.4 per yuan.

Sysmex raises working capital as necessary through 
short-term bank loans and other means. Consolidated 
subsidiaries obtain bank loans as needed to secure 
working capital, but in October 2003, the Company 
introduced a cash management system (CMS) to 
increase efficiency by unifying financing and capital 

Topics in Fiscal 2023

IRD gene panel testing system

System for the rapid detection of  
antimicrobial susceptibility

Returns to Shareholders

Outlook for Fiscal 2024

Fund Procurement and 
Liquidity Management

management at affiliates in Japan. Sysmex Corporation 
currently holds an issuer rating of AA- from Rating & 
Investment Information, Inc. (R&I), with the rating up-
dated based on an annual review. In fiscal 2023, the 
Company mainly funded its capital expenditure and 
R&D activities out of cash generated through operating 
activities. We used long-term bank borrowings to meet 
some long-term capital requirements.
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Sysmex works alongside its business partners and employees to provide products and services to 
medical institutions and other customers in an effort to resolve medical and social issues.
 Going forward, through proactive dialogue with stakeholders, we strive to forge better rela-
tions. In addition, by incorporating their expectations and requirements into our business activi-
ties, we will enhance the effectiveness of our strategy and strive to realize a sustainable society.

Stakeholder Engagement

Major Stakeholders
Stakeholders described outside the circle are categorized according to our Shared Values. >>P6

  Medical
institutions and

commercial labs
More than 190
countries and

regions

Community
and society
(including NPOs)

More than 8.0 billion
people around

the world

Suppliers
Approximately 250

companies
(Key Tier 1 suppliers)

Distributors
More than 600

companies

Governments
and public bodies

More than
190 countries
and regions

Employees
More than 10,000

Shareholders
Approximately

20,000

Joint research
and development

partners
More than 200

themes

Patients, health examinees, etc.

Employees

Business
Partners

Customers

Society

Shareholders

(As of the end of fiscal 2023)

Main Dialogue with Stakeholders (Fiscal 2023)
>>Status of Sustainability Targets P93  >>Website >Sustainability >Sustainability Management >Stakeholder Engagement

We engage in ongoing communication through sales and service and support activities, with the aim of instill-
ing confidence in our customers and providing added value that exceeds their expectations. As a result, we 
earn high marks in customer satisfaction surveys.
 Established a 24/7 customer support center (separate contract required)
 Conducted customer satisfaction surveys
  Gathered feedback through VOC (Voice of the Customer), utilized in product development and quality 

improvements
 Convened user meetings to communicate accurate product knowledge
 Held scientific seminars (hybrid online/at-venue format)
>>Customer Assessment P110

To achieve sustainable growth, it is essential that we work on recruiting, developing, and deploying human 
resources, promoting diversity and inclusion, and creating a workplace that is comfortable, appealing and con-
ducive to work, in line with our Long-Term Corporate Strategy 2033. We have set the engagement score on 
our corporate culture survey, as one of our sustainability targets, and we are undertaking initiatives to achieve 
this target.
 Conducted corporate culture surveys (dialogue according the results of the engagement score)
 Instilled the corporate philosophy of the Sysmex Group and introduced an internal award system
 Configured a global internal reporting system
 Held council meetings between labor and management
>>Human Capital Strategy P57

Customers

Employees

We maintain ongoing dialogues to foster an understanding 
among business partners of Sysmex’s business direction and poli-
cies, as well as to build trust-based relationships. For suppliers, 
we are strengthening communication to realize a circular society, 
as well as establishing supply chain management in accordance 
with our procurement policy.
  Communication through open innovation and alliances with 

R&D partners
  Communication based on procurement policies/presentations
 Conducting CSR surveys of suppliers
 Holding meetings with sales distributors and visiting

CSR survey response rate 
(primary suppliers of raw materials)

95%

Business
Partners

Sysmex recognizes that IR activities are important to achieving 
sustainable growth and medium- to long-term increases in corpo-
rate value. We strive to disclose information proactively and quickly 
share internally the evaluations and requests that we receive in the 
course of dialogues with shareholders and investors, and to reflect 
this information in our management and IR activities. As in the pre-
vious fiscal year, opportunities for dialogues with global investors 
increased significantly due to the use of online communications.
  Holding of the Ordinary General Meeting of Shareholders
 • Voting rights executed in writing or via the Internet
 Information disclosure
 •  Proactively disclosed voluntary information such as operating 

performance by destination, type of business, and product type
  Dialogues with institutional investors and analysts
 • Held business results briefings and conference calls
 •  Held IR meetings: Sysmex management visited the Americas, 

Europe, and Tokyo to engage in dialogues related to our 
long-term corporate strategy, mid-term management plan, 
business model, R&D, shareholder returns, sustainability, and 
other topics.

 •  Holding of IR events: Each year we hold a technology pre-
sentation, in which people in charge of R&D divisions provide 
explanations about R&D progress. In addition, to foster a 
deeper understanding of our corporate strategy, business 
activities and ESG-related initiatives, we conducted facility 
tours and tours of offices in Japan and overseas.

 •  We provide English-language materials, including scripts, at 
each event.

  Dialogues with individual shareholders
 •  Provided information through our shareholder newsletter  

and website
 • Orientation briefings for individual investors

Meetings with institutional 
investors and analysts

More than 700 per year

Shareholders

We liaise and engage in dialogue with government agencies and 
international organizations with a view to the development of 
healthcare and the realization of a sustainable society. In addition, 
we communicate with society at large through activities aimed at 
meeting the needs of communities around the world, based on 
our Policy on Corporate Citizenship Activities and Philanthropy.
  Collaborated with government agencies and international 

organizations
 Participated in industry groups
  Engaged in Group corporate citizenship programs, including 

the Sysmex Gives Back Campaign (such as employee blood 
donations, environmental activities, helping to eradicate can-
cer, and support for pediatric patients and orphans, etc.)

Employees participating in Group 

corporate citizenship programs

More than  
6,000 per year

Society
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https://www.sysmex.co.jp/en/csr/management/engagement/index.html
https://www.sysmex.co.jp/csr/report/index.html

