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I n v i s i b l e  V a l u e s

Assets not visible 
in the financial statements

Value-creat ing spira l
Creating values by using our “Invisible Values” is one of HORIBA’s important management philosophies.

The earnings statement and balance sheet both embody visible and important values. However, we believe that the essence 

of good management is to increase “Invisible Values” which are firmly rooted in corporate culture.

Management’s emphasis on maximizing short-term earnings will not foster sustainable growth or an increase in corporate 

value; these two objectives cannot be achieved if there is neglect to invest in Invisible Values.

Human
resources

Organizational
structure

Brands

Customers

Technologies

Continual investment 
regardless of economic 
upturns and downturns

Practice of “Joy and Fun”

Diverse human 
resources attracted 
to HORIBA’s Omoi

Focus on analytical 
and measurement 
technologies

Responding 
scrupulously to 
customers’ needs

Creation of
incremental

corporate value

Value creation based on invisible values 
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Human 
resources

At HORIBA, employees are considered to be not simply “employees” but 

“human resources” in the sense of resources that are assets. In order for all 

employees to achieve self-realization through “Joy and Fun”, we have set 

forth, shared, and been striving to realize HORIBA’s five Omoi shown below. 

HORIBA’s strong organizational power is generated from the compelling 

desire of all highly-diversified HORIBA employees to practice HORIBA’s five 

Omoi.

Technologies Technological development is the most important growth driver that will 

enable HORIBA to achieve the Mid-Long Term Management Plan半[2011-2015]半 

targets: ¥150 billion in consolidated net sales and an operating income ratio 

of 13% or more. We firmly believe that technical development is the lifeline of 

a manufacturer such as HORIBA.

To make an analogy, technical capability is a form of basic physical fitness, 

which cannot be maintained without continual training and exercise. Using 

this analogy, we need to keep training in order to maintain the power to make 

a dash forward in a recovery phase of the economy.

Organizational 
structure

HORIBA operates five businesses in 26 countries. We believe it is important 

that our human resources in each business and each region take the initiative 

in promoting their business and that we have the cohesive power to sustain 

HORIBA as an integrated group. With that aim, we are spreading our “Joy 

and Fun” corporate culture into our global group-wide organization and 

promoting “One Company Matrix Management.”

Customers HORIBA helps improve people’s quality of life in a sustainable society by 

supplying products and providing services to customers. We think it is 

important to provide solutions in addition to supplying hardware (instruments). 

In order to achieve this goal, we collaborate with suppliers and group 

companies in Japan and overseas to improve the quality of our products and 

services.

Brands HORIBA works on growing “Invisible Values”, such as human resources, 

technologies, and its corporate culture, while achieving numerical targets 

for net sales, profits, and other indicators. “Invisible Values” are essential in 

generating future earnings and enabling enterprise continuity. 

We believe that these efforts are reflected in raising the value of the HORIBA 

brands.

HORIBA’s 
five Omoi

1. To be a part of a collaborative community, at the forefront of new ideas and creations.
2. To achieve goals and making my life memorable by fostering the highest intellectual potential.
3. To reach across the globe to expand learning that captures key business developments, wherever they occur.
4. To be proud of sharing what I do and what HORIBA delivers.
5. I want to participate all around and where I can be of help.
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Human 
resources

Regardless of economic upturns and downturns, HORIBA has consistently invested in human 

resources, which are precious “Invisible Values”.

What lays the foundation for sustainable value creation is the understanding each HORIBA 

employee has of our corporate motto “Joy and Fun” and a corporate culture that is symbolized by 

”open and fair” and “entrepreneurial spirit,” and puts this heritage into practice at work.

Number of Japanese 
nationals who have received 
overseas training

204 employees

As early as 1984 we adopted a policy 
of sending people abroad for one-
year period to acquire international 
experience and an international 
perspective. Applications for this are 
made at the initiative of each individual 
and the final decision is made at an 
interview with the president. By 2014, 
204 employees had been given this 
opportunity for personal development.
We will continue to value the willingness 
of employees to take up challenges, 
send them to overseas bases, and 
develop human resources with 
multicultural perspective.

Overseas employee ratio

58%
Largely as a result of mergers and 
acquisitions, of the present 5,787 HORIBA 
group employees, 58% work outside 
of Japan (31% in Europe, 14% in the 
Americas, and 13% in Asia except Japan).
This high ratio was not achieved by 
pursuing low-cost overseas labor forces. 
In fact, HORIBA has acquired very talented 
people, many holding doctorate degrees, 
through acquisitions.

Ratio of female managers

13%
At the end of 2013, females accounted 
for 13% of HORIBA managerial level 
persons. At HORIBA, Ltd., the ratio was 
5%.
The percentage of females among all 
group employees was 25%. We believe 
that we have ample opportunities 
for females to develop their abilities 
and advance within the organization. 
The HORIBA Stained Glass Project 
is one way whereby we provide an 
environment for that.

Value creation based on invisible values 
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Moreover, unique value creation, taking advantage of diversity in different experiences, cultural attributes, and viewpoints, is critical for each 

and every one of us to go about our business around the globe. We launched the HORIBA Stained Glass Project in January 2014 in order 

to further enhance our organization so as to make the most of the abilities and individuality of each of us. Through facilitating communication 

among employees, we will optimize the stage for creating greater value.

Face to face communication 
with management

Every month
The President and other executives 
host birthday parties in various 
locations every month for employees 
with birthdays falling in the month. 
The parties create opportunities for 
face to face communication between 
management and employees and 
provide an opportunity to exchange 
their Omoi, resulting in an atmosphere 
of openness between them.

Users of Fun House

5,512 persons

With the belief that a training center 
could create more value than a 
manufacturing plant, we opened a 
training center that we named the Fun 
House.
In 2013, 5,512 people in total used 
the facility to attend the HORIBA 
COLLEGE courses, training sessions 
for new employees, Blackjack Project 
World Cup competition, Global Strategy 
and Budget Meetings by global top 
management, and many more events. 
Attendees can actively communicate 
face to face by spending time together 
while being away from everyday 
assignment. 

Blackjack Project

672 ideas for change

The Blackjack Project, which began in 
1997 with the objective of changing the 
awareness and activities of employees, 
has resulted in the submission of 672 
suggestions and proposals for change 
in 2013. These proposals extend over 
a wide range, from quality control to 
health management. 
We hold an internal World Cup 
competition among candidate proposals 
from each region where we operate. 
This annual competition also provides 
an opportunity to demonstrate to 
management and employees how 
we make Omoi a reality. We see the 
Blackjack Project as having an important 
function to globally share and promote 
the understanding of corporate culture, 
experience and knowledge. 

20122011201020092008200720062005 2013

800

600

400

200

0

■Overseas
■Japan

Number of ideas for change



31

Technologies

Technological development will accelerate further growth

The development of analytical technologies and engineering 

technologies are the core value of HORIBA as an analytical 

and measurement equipment manufacturer. In recognition 

of this we have maintained R&D investment at the level of 

7-8% of sales, even during economic downturns when our 

competitors have reduced their investments.

This strategy has helped to boost our market share during 

subsequent upturn phases. In fiscal 2009, our sales 

declined sharply, but we maintained the same level of R&D 

investment. We firmly believe this investment will contribute 

to our future growth. We aim to improve the efficiency of our 

R&D investments and realize a higher operating income ratio.

R&D expenditures and R&D expenditures to net sales
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Comparison with other companies – operating income 
ratio and ratio of R&D expenditures to net sales

Operating Income Ratio

Ratio of R&D expenditures to net sales
Other companies’ information is extracted from their 

disclosed materials, which are available as of April 1, 2014.

HORIBA 2013

20%

15%

10%

5%

12%8%4%0

Shimadzu

Siemens

Thermo 
Fisher Scientific

PerkinElmer

Yokogawa Electric

Canon

Agilent Technologies
Sysmex

Abbott Laboratories

2011

13%

2005

2000

Targeted Operating Income 
Ratio of HORIBA’s the Mid-Long Term 
Management Plan［2011-2015］

2012

Infrared 
measurement

Technology for 
real-time analysis 
of elements in gases

Gas flow control
Technology to 
measure and instantly 
control the flow of gases

Particle-size 
distribution analysis

Technology to measure 
particle diameter and 
particle distribution

Spectroscopic 
analysis

Technology for analysis 
of visible light

MedicalAutomotive Process &
Environmental Scientific Semiconductor

HORIBA’s major 
analysis and 
control 
technologies
(selected on the basis 
of sales-size importance)

From core technology to product development

HORIBA allocates its R&D resources to specific analytical technologies, applies them to product development in five different 

business segments, and achieves product releases efficiently.

Value creation based on invisible values 
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HORIBA gas measurement technology is a central feature in many of our core products, such as the MEXA series 

automotive emission measuring equipment (recognized as one of the top brand in the world) and stack gas analyzers. 

At our new HORIBA BIWAKO E-HARBOR, we will work at improving the time-to-market of new products and efficiency 

of production by an organic integration of development, design, and production. When we carried out a reorganization 

in 2011, we combined the gas measurement businesses in the Automotive Test Systems and Process & Environmental 

Instruments & Systems segments at HORIBA, Ltd. Combining these groups allows us to speed up the development 

process and improve our ability to meet customer requirements.

The amount of investment planned is on the order of ¥10 billion, the largest amount we have ever invested at a single 

location at one time. Construction is to be completed in autumn of 2015.

A new global pacesetter among manufacturing facilities
At this new location, in the same place where HORIBA originated, we will take a giant step forward in 

integrating design, development, production, sales operations, and post-sales services. We will introduce a 

new manufacturing method by organically combining design, development, and production, with the aim of 

responding to different customer needs in Japan where we have the expertise and accumulated know-how based 

on our strength in core technology. Production capacity will be doubled, and delivery time will be reduced to a 

third, resulting in enhanced competitiveness.

We will install analytic and testing equipment for gas measurement equipment for Automotive Test Systems and 

Process & Environmental Instruments & Systems segments use. In addition to development of applications, 

we will be able to provide clients with training services and demonstrations. The location, on the west shore of 

Lake Biwa, is adjacent to our logistics center, reducing logistic cost. By bringing together design, development, 

production, sales functions, and post-sales services at a single site, HORIBA’s creativity, quality assurance, 

technology and know-how will be available to serve customers on a global scale.

Ensuring our technological legacy
Transferring the accumulated core technology HORIBA has acquired in its first 60 years of existence to each new 

generation of engineers and technical personnel is vital in order for us to improve and grow. With this knowledge 

transfer, we intend to provide an undying driver of technological innovation.

Rendering of HORIBA BIWAKO E-HARBOR

The single capital letter “E” of HORIBA 
BIWAKO E-HARBOR symbolizes “effects,” 
representing the various effects HORIBA is 
aiming to impact at the new facility. The “E” 
incorporates our passions for the new facility 
that are related to Engineering, Environment, 
Energy system, Enhancement, and Efficiency.

Engineering, Environment, 
Energy system, Enhancement, 
and Efficiency.

HORIBA BIWAKO E-HARBOR
(Automotive, Process & Environmental)

HORIBA Ltd. Kyoto headquarters

Aso plant (Semiconductor , Medical)




