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主な設備（2019年6月末現在）

水力発電所
水力発電所（建設中・計画中）
火力発電所
火力発電所（建設中・計画中）
原子力発電所（建設中）
地熱発電所
地熱発電所（建設中・計画中）
風力発電所

風力発電所（建設中）
その他の発電設備
送電線
送電線（建設中・増強計画中）
変電所・変換所
変換所（計画中）
研究設備等
研究設備等（建設中）

Medium-Term Management Plan 

The J-POWER Group established a Medium-Term 

Management Plan in July 2015 to address the challenge of 

achieving further growth over the next decade by leverag-

ing the increase in capital carried out in March 2015. In 

April 2018, the Company conducted a review of initiatives 

conducted under the plan thus far. 

  Based on this review, the Company has designated 

initiatives to address the risks and business opportunities 

arising from the tremendous changes ongoing in the busi-

ness environment as well as new targets for fiscal 2020.

 Realize growth in Japan by winning out over the competition in a liberalized market
 Enhance overseas business expansion
 Further low-carbon technologies enabling greater business growth globally

Key Concepts

The J-POWER Group’s Business Environment

Further carbon reduction  
and decarbonization initiatives

Addressing Risks

The J-POWER Group’s Strengths

 �Further expansion of renewable energy (pages 18–19)
 �Striving toward zero emissions in coal use (page 20–22)
 �Promotion of the Ohma Nuclear Power Plant Project, with safety as a major prerequisite (pages 26–27) 
 �Expansion of overseas business (pages 28–29)
 �Value maximization of current assets (pages 30–34)

Initiatives Going Forward

Advance of deregula-
tion of the domestic 

electricity market

Competitive power 
plants that generate 

large amounts of 
electricity 

Superior environmental 
technologies that will 

enable future business 
development

Intensifying competi-
tion in the domestic 

electricity market

Growing costs of  
climate change  

countermeasures, 
funding difficulties

Decrease in sales 
prices and volumes 

due to falling  
domestic demand

Wealth of development 
projects

Strong track record in 
overseas business 

development
Booming growth in 

power demand, 
mainly in emerging 

nations 

Advance of digital 
technologies

Opportunities Risks
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1. Growth Targets of Power Generation Assets

3. Shareholder Returns
Shareholder Returns
During the period leading up to fiscal 2020, in light of the signifi-
cant changes to its business environment, the J-POWER Group 
has been striving to ensure stable dividends while forming a 
competitive business asset portfolio and maintaining and improv-
ing its financial soundness. However, in anticipation of changes in 
its business environment, such as industry liberalization in Japan, 
the Company formulated a new shareholder return policy in fiscal 
2017. Under the new policy, we increased the per-share dividend 
in fiscal 2017, from ¥70 to ¥75.

Our Approach to Shareholder Returns
Taking into account such factors as the level of profit, earnings 
forecasts, and our financial condition, we strive to enhance 
stable, ongoing returns to shareholders in line with a consoli-
dated payout ratio of around 30%, excluding factors causing 
short-term profit fluctuations.

Overseas Owned Capacity:

FY2025 Target� 10 GW

2. Growth and Soundness Indicators Targets

Growth Indicator: J-POWER EBITDA* Soundness Indicator: Interest-Bearing Debt/  
J-POWER EBITDA

Composition of Domestic Power 
Generation Assets

Owned Capacity (Total)Owned Capacity (Overseas)

2014 2018 2020 2025
Target

(FY)

FY2020 Target

J-POWER EBITDA 
¥210 billion

or more

1.5 times

(Billion yen)

2014 20182017 2020 2025
Target

(FY)

FY2025 Target

Improve from the 
FY2014 level (9.5x)
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0

250

200

150

100

50

300 FY2025 Target

J-POWER EBITDA
Around 1.5 times the FY2014 level

FY2020 Target

Maintain the FY2017 
year-end level (8.0x)

0

8

6

4

2

10

17.8
GW

17.6
GW

20.0
GW

2014 2018 Under 
construction

New 
projects

2025
Target

(FY)

Domestic

Overseas

Under
construction

New
projects

Under
construction

New
projects

(GW)(GW)

2014 2018 (FY)Under 
construction

New 
projects

2025
Target

2014 2018 2025   (FY)
Target

Thermal          Hydroelectric
Renewable Energy (Wind Power/Geothermal Power, etc.)

0

25

20

15

10

5

30

0

8

6

4

2

10

* J-POWER EBITDA = Operating income + Depreciation and amortization + Equity in earnings of affiliates

Domestic/Overseas Owned Capacity:

FY2025 Target� 30 GW
Domestic Power Generation Capacity:

FY2025 Target � 20 GW




