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Financial Highlights

1,436 2,597 

2023 3Q 2024 3Q
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Operating profit

Ordinary profit

¥2,625million

YoY

+80.7%

YoY

+79.5%

Profit attributable to owners of parent

¥1,786million

YoY

+112.4%

2

3Q

Topics
・ Large-scale projects increased in the Service, etc. field, such as offices and entertainment facilities

・ Both net sales and profit grew steadily, resulting in upward revisions for the second time this fiscal year

¥2,597million

Net sales

36,843 45,744 
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2023 3Q 2024 3Q

¥45,744 million

YoY

+24.2%

1,463 2,625 

2023 3Q 2024 3Q

841 1,786 

2023 3Q 2024 3Q



■■Net sales —— Operating profit margin
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Large-scale projects increased in the Service, etc. field, such as offices and entertainment facilities, 

resulting in higher net sales and operating profit margin year on year

Net Sales and Operating Profit Margin

(Millions of yen)

36,890 

30,243 
26,890 

34,177 
36,843 

45,744 

6.8%

3.6% 4.1% 4.4% 3.9%

5.7%

2019 3Q 2020 3Q 2021 3Q 2022 3Q 2023 3Q 2024 3Q
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Gross profit margin increased backed by higher profitability in large-scale projects and improved 

profitability at the time of receiving orders, in addition to higher net sales. As a result, operating profit 

increased by ¥1,160 million

(Millions of yen)

Analysis of the Increase/Decrease in Operating Profit

   

   

   

     

     

     

     

     

     

     

     

1,436
Increase in gross 

profit due to higher 

net sales

Increase in 

expenses

2023 3Q

Operating 

profit
(3.9%)

2024 3Q

Operating 

profit

(5.7%)

2,597
Increase in gross profit due 

to higher gross profit 

margin
（11.3%→11.5%）

1,001

117 307

Decrease due to 

increase in labor 

costs

348
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Outsourcing Expenses

■■Outsourcing expenses —— Outsourcing expense ratio (Millions of yen)

The outsourcing expense ratio rose 0.9 pts year on year due to soaring construction material prices, 

rising personnel expenses and other costs, as well as intensified price competition with rival companies. 

We will continue to work to control outsourcing expenses

25,926 

21,450 

18,771 

25,361 26,676 

33,519 

70.3% 70.9%
69.8%

74.2%
72.4% 73.3%

2019 3Q 2020 3Q 2021 3Q 2022 3Q 2023 3Q 2024 3Q



■■Expenses ■ Labor costs —— SG&A expenses ratio
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Selling, General and Administrative Expenses

(Millions of yen)
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Labor costs increased following the recording of strategic investment expenses to develop and secure 

human resources, but expenses decreased compared with the same period of the previous fiscal year in 

which an allowance for doubtful accounts on a certain large project was recorded. As a result, selling, 

general and administrative expenses declined year on year

826 659 557 612 

1,132 
784 

1,502 

1,328 1,310 1,379 

1,576 
1,883 

6.3% 6.6% 6.9%
5.8%

7.4%

5.8%

2019 3Q 2020 3Q 2021 3Q 2022 3Q 2023 3Q 2024 3Q

2,329

1,988
1,867

1,991

2,709 2,667



2023 1Q 2023 2Q 2023 3Q 2023 4Q 2024 1Q 2024 2Q 2024 3Q 2024 4Q

7

Net sales 13,432 12,535 10,875 15,949 15,835 15,285 14,623

Operating profit 918 107 411 1,137 1,425 748 423

Ordinary profit 924 121 417 1,153 1,437 760 427

Profit attributable to 

owners of parent
601 (75) 314 844 971 490 324

Profit (loss) per share

(Yen)
24.54 (3.08) 12.85 34.45 39.66 20.00 13.24

Operating profit 

margin (%)
6.8 0.9 3.8 7.1 9.0 4.9 2.9

Quarterly Results

■■Net sales —— Operating profit margin
(Millions of yen)
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■ SC-related ■■Other —— Number of new store openings in SC (Jan. to Sep.)
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Sales related to Shopping Center (SC) account for more than 50% of our total net sales

Non-SC related sales are also performing well, led by an increase in large-scale projects in the Service, 

etc. field

(Millions of yen)
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* The number of new store openings in FY2024 is as of November 12, 2024.

(Source) Japan Council of Shopping Centers “New Openings”(Japanese version only)

Net Sales (Shopping Center-related and Others)

14,111 10,595 12,386 
15,821 17,112 

21,605 

22,779

19,648 14,504

18,355
19,730

24,139
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（62%）

（38%）

（65%） （54%）

（54%）
（54%）

（35%） （46%）
（46%） （46%）

（53%）

（47%）



■Commercial complex & General Merchandise Store■Food supermarket & Convenience store■Specialty store 

■Restaurant■Service, etc.
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Net sales in the Service, etc. field expanded, driven by an increase in large-scale projects such as offices 

and entertainment facilities as well as an increase in sports-related and event & exhibition projects

Net Sales (by Market Field)

(Millions of yen)
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5,544 4,318 5,645 7,153 6,548 

11,943 
5,076 

4,254 2,650 
3,960 4,013 

5,352 

17,163 

13,164 
10,187 

11,511 12,321 

13,870 

2,685 

2,459 

2,818 

3,903 3,794 

5,261 6,420 

6,045 

5,589 

7,647 
10,166 

9,317 

2019 3Q 2020 3Q 2021 3Q 2022 3Q 2023 3Q 2024 3Q



■  Order intake■■Order backlog

Order Intake and Order Backlog

(Millions of yen)
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Against the backdrop of a strong environment for orders, both order intake and order backlog have 

performed well, exceeding pre-pandemic levels.

Demand is expected to remain strong

41,080 

29,007 
31,342 

35,230 

42,090 

48,039 

8,194 
6,876 

11,173 

8,002 

11,598 12,291 

2019 3Q 2020 3Q 2021 3Q 2022 3Q 2023 3Q 2024 3Q
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2023 3Q 2024 3Q

Amount
(Millions of 

yen)

Percentage
(%)

Amount
(Millions of 

yen)

Percentage
(%)

■

Commercial complex 

General Merchandise 

Store
4,072 35.1 4,470 36.4

■
Food supermarket

Convenience store
384 3.3 485 3.9

■ Specialty store 2,538 21.9 2,528 20.6

■ Restaurant 878 7.6 971 7.9

■ Service, etc. 3,723 32.1 3,835 31.2

Total 11,598 100.0 12,291 100.0

2024 3Q

Order backlog

¥12,291 

million

▼
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Order Backlog by Market Field
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Order backlog increased in the Commercial complex & General Merchandise Store field, where orders 

for renovation projects increased, and in the Service, etc. field, including office-related services, which 

received orders for multiple large-scale projects

2023 3Q

Order backlog

¥11,598 

million



Revision to FY2024 Earnings Forecast

FY2024 Full year

Previous revised 

forecast

(Millions of yen)

FY2024 Full year

Revised forecast

(Millions of yen)

Increase/

decrease

(Millions of 

yen)

Change

(%)

Net sales 55,400 61,400 6,000 10.8

Operating profit 3,280 3,470 190 5.8

Ordinary profit 3,300 3,490 190 5.8

Profit attributable to 

owners of parent 2,180 2,330 150 6.9

Basic earnings per share

(Yen)
88.98 95.10

Dividends

(Yen)

20.00

25.00

20.00

30.00
- -

12

Interim Interim

Year-end Year-end
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As both net sales and all kinds of profits for the current fiscal period are expected to further outperform 

the previous forecast and to remain strong in the fourth quarter, we revised upward our full-year earnings 

forecast for the fiscal year ending December 2024 announced on August 7, 2024



27

16 18 18 18 20

27

18
18 18

22 30

67.7%
74.5%

58.7%
63.5%

58.2%
52.6%

FY2019 FY2020 FY2021 FY2022 FY2023 FY2024(planned)

4
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■■Interim  ■ Year-end —— Payout ratio

Dividend record

(Yen)
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In line with the upward revision of the full-year earnings forecast, we raised the year-end dividend 

forecast by ¥5 per share to ¥30 from ¥25. The annual dividend will be ¥50 

* Dividends in FY2023 include a commemorative dividend of ¥4.



2023 3Q 2024 3Q YoY

Amount

(Millions of 

yen)

Percentage

(%)

Amount

(Millions of 

yen)

Percentage

(%)

Increase/decr

ease

(Millions of 

yen)

Change

(%)

Net sales 36,843 100.0 45,744 100.0 8,901 24.2

Cost of sales 32,697 88.7 40,479 88.5 7,782 23.8

Gross profit 4,146 11.3 5,265 11.5 1,118 27.0

SG&A expenses 2,709 7.4 2,667 5.8 (41) (1.5)

Operating profit 1,436 3.9 2,597 5.7 1,160 80.7

Non-operating income and 

losses
26 0.1 28 0.1 2 9.0

Ordinary profit 1,463 4.0 2,625 5.7 1,162 79.5

Extraordinary income and 

losses
- - 1 0.0 1 -

Income taxes 608 1.7 831 1.8 222 36.6

Profit attributable to non-

controlling interests
13 0.0 9 0.0 (4) (31.8)

Profit attributable to 

owners of parent
841 2.3 1,786 3.9 945 112.4
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FY2024 3Q Results - Statement of Income
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FY2023 2024 3Q
Change from the end of 

the previous fiscal year

Amount

(Millions of 

yen)

Percentage

(%)

Amount

(Millions of 

yen)

Percentage

(%)

Increase/de

crease

(Millions of 

yen)

Change

(%)

Current assets 24,718 65.7 27,215 67.7 2,497 10.1

Non-current assets 12,907 34.3 13,010 32.3 103 0.8

Assets 37,625 100.0 40,226 100.0 2,600 6.9

Current liabilities 6,138 16.3 8,007 19.9 1,868 30.4

Non-current 

liabilities
733 2.0 674 1.7 (59) (8.0)

Liabilities 6,872 18.3 8,681 21.6 1,809 26.3

Net assets 30,753 81.7 31,544 78.4 791 2.6

Liabilities and net 

assets
37,625 100.0 40,226 100.0 2,600 6.9
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FY2024 3Q Results - Balance Sheet
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Food supermarket

Convenience store field

¥9,317 
million

¥5,261 
million

¥13,870 
million

YoY (8.3)％ YoY +38.7％ YoY +12.6％

16

Commercial complex

General Merchandise Store field
Specialty store field

¥5,352 
million

¥11,943 
million

YoY +33.4％ YoY +82.4％

Restaurant field Service, etc. field

Percentage

20.4%
Percentage

11.5%
Percentage

30.3%

Percentage

11.7%

Percentage

26.1%

FY2024 3Q Results - Net Sales by Market Field
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