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Presentation 

 

Moderator: Thank you very much for taking time out of your busy schedules today to participate in the live 
webcast for the Financial Results Briefing for the Fiscal Year Ended March 2024 of Joshin Denki Co., LTD. 

First, the Representative Director, President, and Executive Officer, Ryuhei Kanatani, will provide an overview 
of the financial results, followed by a question-and-answer session. 

We will now proceed with the briefing by Kanatani. President Kanatani, if you would please. 

 

Kanatani: Good afternoon, everyone. My name is Ryuhei Kanatani, Representative Director, President and 
Executive Officer of Joshin Denki Co., LTD. Thank you very much for taking time out of your busy schedule 
today to participate in the Financial Results Briefing for the Fiscal Year Ended March 2024. 

Today, I will provide an explanation according to the order shown here. After the presentation, there will be 
time for questions and answers. The director or I will answer your questions. 
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Please turn to page three. Page three shows the consolidated income (loss) for the full fiscal year of 2023. 

Net sales were down slightly YoY, but store sales were up slightly more than 1% YoY. Effective from FY2023, 
the Company has been working to strengthen sales profitability in EC business through structural reforms 
centered on the in-house website, Joshin web. Although sales declined due to the shift away from scale 
expansion, profitability is steadily improving. 

In terms of profit, operating income increased YoY, but ordinary income and net income declined slightly. 
Gross profit increased 1.3% YoY, and the gross profit margin improved 0.6 percentage points YoY to 26% for 
the full year. 

Factors behind the increase and decrease in operating income are explained in the next slide. 
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Please continue to page four. Page four is a graph showing the factors behind the changes in operating income. 

Gross profit increased by JPY1.3 billion YoY. Personnel expenses increased by JPY700 million YoY, but this was 
due to increased expenditures for salaries and benefits as a result of investments in human capital. 

Logistics expenses, which were a significant factor in the decrease in profit in the previous period, decreased 
by JPY0.4 billion YoY due to the successful completion of the transition of the logistics system centering on 
the Kansai Ibaraki Logistics Center while taking measures to address the 2024 problem. 

As a result, gross profit exceeded the increase in selling, general, and administrative expenses, increasing 
operating income. 
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Please continue to page five. Page five shows consolidated income (loss) for H2 of FY2023. 

Net sales decreased 2.1% YoY. While sales at stores secured an increase, the main reason for the decline was 
a decrease in sales in EC business. 

In terms of profit, operating income, ordinary income, and net income all fell 0.7% YoY, and gross profit could 
not cover the growth in SG&A expenses, resulting in a complete turnaround from the H1 results. 

 

Please continue to page six. Page six shows the results for Q4 of the fiscal year. 
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From January to March, sales and profits declined. In terms of sales, both at the store and in EC, business 
declined. 

As for profits, despite an increase in gross profit, the gross profit margin improved by 1.9 percentage points 
YoY to the 27% level. This improved by more than 3 percentage points, especially from the decline in Q3. Due 
to increased SG&A expenses, operating income and the items below declined. 

 

Continuing on page seven. Page seven shows sales by product. 

For the full year of FY2023, sales of mobile phones and microwave ovens/cookers exceeded the previous 
year’s level, but sales of mainstay home appliances faced a difficult situation. 
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Please continue to page eight. Page eight shows the balance sheet and the results of the main items in the 
statement of cash flows. 

In the assets section of the balance sheet, total assets increased by approximately JPY9.5 billion, mainly due 
to increased inventories and other current assets. 

In the liabilities and net assets section, long-term liabilities increased due to an increase in long-term debt. 
Net assets also increased, mainly due to an increase in retained earnings. 

In the statement of cash flows, net cash provided by operating activities was approximately JPY2.3 billion, a 
decrease of JPY4.8 billion YoY. The cash flow outflow from investing activities also decreased, resulting in a 
negative free cash flow of JPY2.5 billion. 
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Please continue to page nine. Page nine shows our forecasts for the full year, H1, and H2 of FY2024. For the 
full year of FY2024, we are forecasting increases in both sales and income in all categories. 

While net sales are expected to increase by 1.6%, operating income is expected to increase by 7.6%. The 
operating income margin is projected to improve by 0.1%, from 2.1% in the previous fiscal year to 2.2%. 

The forecast does not incorporate the effect of the Hanshin Tigers championship sales. 

This concludes the explanation of the full-year results for FY2023 and the full-year forecast for FY2024. 
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Please continue to page 10. Page 10 shows the financial condition and changes in net interest-bearing 
liabilities. Both net assets and net interest-bearing liabilities increased, but the net debt-to-equity ratio 
remained stable at a low level. 

 

Please refer to page 11. Page 11 shows the number of stores over the past 10 years. 

As of March 31, 2024, the number of stores was 218, a decrease of 3 stores in FY2023. Although TSUTAYA and 
franchise stores were closed, we are steadily strengthening the JOSHIN brand directly managed stores based 
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on our dominant strategy, including scrap-and-build of existing stores and re-entry into Gunma Prefecture for 
the first time in approximately 20 years. 

 

Please continue to page 12. I will now explain the initiatives of our Medium-term Management Plan, the JT-
2025 Management Plan. 

 

Now, please turn to page 13. Page 13 is a summary of the value creation story that we are aiming for in order 
to realize management that is conscious of the cost of capital and stock price. 
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As indicated in the November 2023 financial results presentation, we believe that strengthening our earning 
power, which is the goal of the JT-2025 Management Plan, and steadily accumulating operating income in 
excess of invested capital in the form of actual results is a prerequisite for approaching our ideal position in 
FY2030, improving PBR, and further increasing corporate value. 

 

Please continue to page 14. Page 14 is a logic tree for improving corporate value, or PBR, in the Company. In 
order to improve PBR, both ROE and PER must be increased. This tree links the four strategies for improving 
both ROE and PER together with the initiatives in the JT-2025 Management Plan. 

We can make speedy management decisions to optimize capital structure and control risks and opportunities 
in the business, and we have implemented various initiatives, such as strengthening shareholder returns 
through share buybacks and dividend increases, as well as revising the remuneration system for Board 
members. 

However, we believe that these initiatives should be implemented in balance with investments for future 
growth, not for the purpose of temporary stock price measures. To obtain recognition from the capital market 
from a medium- to long-term perspective and sustainably increase both ROE and PER, we have positioned the 
most important move to strengthen sustainable earnings power. 

If we can steadily execute the value creation story just presented, our business strategy will lead to the capital 
market’s expectation of future growth, improving P/B ratios through higher stock prices and reducing the cost 
of shareholders’ equity. 
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Please continue to page 15. Page 15 shows our perception of our cost of equity and weighted average cost of 
capital. The calculation methodology is as shown. 

When we first disclosed this information in our May 2023 financial results presentation, we used only the 
yield on 10-year Japanese government bonds as the basis for our risk-free rate. Based on subsequent dialogue 
with the capital markets, we have now revised the basis for the risk-free rate, taking into account the ratio of 
foreign shareholders in the Company and the trading ratio of foreign investors on the TSE. 

As a result, the cost of shareholders’ equity and the weighted average cost of capital have increased. 
Nevertheless, if we are able to achieve the ROE and ROIC targets set forth in the JT-2025 Management Plan, 
we will be able to exceed both of these capital costs. 
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Please continue to page 16. Page 16 shows consolidated management indices. The plan for FY2025, the final 
year of the JT-2025 Management Plan, remains unchanged. 

Although it will not be easy to achieve the plan in light of our performance in FY2023, we will aim to achieve 
an operating income of JPY11 billion and an operating margin of 2.6% in the remaining two years of the plan 
by continuously strengthening our profitability in order to achieve the operating margin of 4% in FY2030. 

 

Please continue to page 17. Page 17 shows the capital efficiency indices. There will be no change in our plans 
for ROE and other indicators that we have set for FY2025, the final year of the JT-2025 Management Plan. 
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The latest cost of shareholders’ equity and the weighted average cost of capital are shown on page 15, and 
since we plan to exceed those invested capital, we will first aim to achieve ROE of at least 8.0%, ROA of at 
least 5.0%, and ROIC of at least 5.0% in the remaining two years. 

To reach the ideal state in FY2030, we will promote sustainable expansion of operating income through 
sustained enhancement of profitability, which is the basis for the numerators of each indicator. 

 

Please continue to page 18. Page 18 shows our approach to shareholder return. 

Regarding shareholder returns, the JT-2025 Management Plan called for a sustained dividend payout ratio of 
30% or more, but in March 2024, we raised the dividend payout ratio target to 40% or more in order to 
emphasize our stance on returning profits to shareholders based on dialogue with capital markets. 

In line with the increase in the dividend payout ratio, the Company plans to pay a dividend of JPY90 per share 
for FY2023, an increase of JPY15 per share YoY. For FY2024, based on a net income forecast of JPY6 billion, 
we estimate that we will pay a dividend of JPY100. 

Depending on the situation, we will consider share buybacks on a case-by-case basis as part of our cash 
allocation, including investments for growth. 

The Company considers that the greatest shareholder returns to meet expectations are not only the increase 
in income gains for shareholders through sustained growth in operating income by strengthening profitability 
but also the increase in asset value through share price appreciation. 
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Please continue to page 19. Page 19 shows trends in our stock price and P/B ratios for the one year ended 
March 2024. 

The Company’s stock price outperformed the Nikkei Average during 2023, partly due to the league 
championship and the Japanese championship of the Hanshin Tigers, with which the Company has a 
sponsorship agreement. In 2024, as the Nikkei 225 entered the JPY40,000 level, the Company’s share price 
was sluggish, and as a result, the Company’s performance was significantly weaker than that of the Nikkei 225. 

In terms of the P/B ratio, we were able to step up from the 0.5x level to 0.6x, but there is still a large gap 
between the 0.5x level and the 1.0x level. 
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Please continue to page 20. Page 20 summarizes the progress of the fan base strategy. The fan base strategy 
is not limited to the JT-2025 Management Plan but is positioned as the Group’s most important strategy that 
we will continue implementing beyond the plan. 

The fan base strategy aims to create fans and core fans by maintaining and expanding the number of active 
members who purchase products and services at least once a year and has set the number of active members 
and the average annual purchase amount of active members as KPIs. The positioning and quantitative 
definitions of “fans” and “core fans” are shown below. 

The Hanshin Tigers’ league championship sale and Japan’s No. 1 sale brought in 640,000 new members, 
including the revival of dormant members, but the number of active members itself decreased by 200,000 to 
5 million in FY2023 due to restrained purchases of durable consumer goods and other factors. On the other 
hand, the average annual purchase amount rose from JPY2,500 to JPY64,500. 
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Please continue to page 21. Page 21 introduces our new loyalty program. This service was launched in 
February 2024 as a core initiative to promote our fan base strategy. 

This common service allows customers to enjoy special benefits depending on their usage at each Joshin 
Group store and Joshin web store. Various benefits are offered in five stages based on cumulative purchase 
amount and number of days of purchases. 

In our fan base strategy, we define Gold Smile and Platinum Smile as fans and VIP Smile as core fans. We are 
committed to providing attractive services that meet the diverse needs of our customers so that as many 
members holding Gold Smile status or higher can join our membership as necessary. 
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Please see page 22. Page 22 introduces the nationwide expansion of our delivery, installation, and recycling 
service area. 

Previously, delivery of products with installation was limited to deliveries within our service area. The delivery, 
installation, recycling, and construction operations from both real stores and e-commerce channels have been 
handled by our wholly owned subsidiary, Joshin Service, and a part of the business infrastructure is supported 
by our partner companies. 

By deepening cooperation with partner companies, we have now expanded the service area to cover the 
entire country starting in February 2024. With this expansion, we have started nationwide sales of large 
appliances with recycling from both real stores and e-commerce channels. 
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Please continue to page 23. Page 23 is an introduction to our efforts to address the 2024 issue in logistics. 

We have been collaborating with our logistics partners from early on to build a sustainable logistics system 
and have had active discussions and deliberations based on measures to address the 2024 problem in logistics. 
In addition to the stable operation of the Kansai Ibaraki Logistics Center, in October 2023, we expanded the 
functions of the Tokyo Logistics Center, our logistics base in the Kanto region, to establish a two-site East-
West system. 

Going forward, in order to ensure efficient and coordinated operation of the two distribution centers, we will 
continue to improve the logistics efficiency of our group and supply chain by addressing various issues, such 
as securing transportation capacity, including relay transport initiatives based in the Chubu region, and 
addressing the driver shortage. 
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Please continue to page 24. Page 24 is an introduction to new services in the support business. 

In April 2024, the Company began offering U-NEXT for Joshin, a video and e-book distribution service, as well 
as AppleCare+, a warranty service for Apple products with monthly payment plans. The support business is 
positioned as one of our growth businesses and covers house cleaning, home maintenance, reuse, and rental. 

Although the scale of the support business is still small, it is an indispensable category for realizing the slogan 
of the JT-2025 Management Plan: “To be a concierge to customers, drawing close to their daily lives.” We will 
continue strengthening our service lineup and enhancing the quality of services we can offer as a support 
business. 
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Please continue to see page 25. Page 25 is an introduction to our printer ink Rakuraku Ordering Service. This 
service is a touch panel system that customers can operate in stores. 

Previously, products were displayed in stores, and customers had to select and purchase ink compatible with 
their printers by themselves. This entailed disadvantages such as customer purchase errors, taking up space 
on the sales floor, displaying products, and the time and effort required for maintenance. 

The new system is expected to improve customer convenience, use sales floor space effectively, and increase 
employee efficiency. This system will be introduced in the future for a wider range of products, including 
shaver replacement blades. 
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Please continue to page 26. Page 26 is an introduction to the take-home full self-service cash register. 

In order to sustainably provide high-quality customer service and hospitality within a limited workforce amid 
a projected decline in the workforce, we have introduced a take-home full self-service cash register at eight 
of our stores. By overcoming issues one by one and accumulating knowledge at each store, we will expand 
the number of stores where the system will be introduced, aiming to establish both a highly efficient operation 
system at real stores and high-quality customer service and hospitality. 

 

Please refer to page 27. Page 27 is an introduction to our initiatives in the environmental sector. 
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In FY2023, we received an A score, the highest CDP rating, in the area of climate change. This is the third year 
since 2021 when we began responding to the CDP, and we recognize that this achievement is the result of our 
Group’s efforts and information disclosure on climate change being recognized as world-class. 

In addition, we have achieved a 100% renewable energy power source ratio at our 150 business sites, 
including real stores with their own power supply contracts. 

The Group positions its contribution to a prosperous society in harmony with the global environment as one 
of its materialities. As a guidepost to show the direction toward achieving carbon neutrality by 2050, we will 
promote sustainable management that co-creates social values in harmony with the global environment 
together with all our stakeholders. 

 

Please continue to page 28. From page 29 onward, you will find the individual strategies outlined in the JT-
2025 Management Plan, as well as the progress and results of our sustainability initiatives in the areas of 
environment, society, and governance for FY2023, and the challenges we face in FY2024 and our future efforts. 

This concludes the explanation of the financial results for the full year of FY2023. Thank you very much for 
your attention.   
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Question & Answer 

 

Moderator [M]: I would now like to move on to the question-and-answer session. If you have a question, 
please post it in the chat box on the right side of the screen. 

Participant [Q]: I have a question. In order to achieve our target ROE of 8% or more, in addition to increasing 
the operating margin to 2.6%, it seems to me that it is necessary to improve the asset turnover ratio and 
increase financial leverage. 

Kanatani [M]: Director Oshiro will answer your question. 

Oshiro [A]: My name is Oshiro, in charge of financial strategy. I would like to talk about our efforts to improve 
ROE from a balance sheet perspective. 

One of the points that can be mentioned in the financial results this time is the dividend payout ratio. First, in 
March this year, we raised the dividend payout ratio from 30% or more to 40% or more. In terms of the 
relationship between the denominator and the numerator, given the current financial balance, instead of 
taking the perspective of increasing capital, we have basically decided to increase profit, which is the 
numerator of ROE, and this is what we have decided to do. 

In addition, we will steadily take measures to deal with our policy shareholdings and other such issues. As you 
will see in the securities report to be issued at a later date, we will increase the turnover ratio of our assets 
by steadily promoting these measures. By making steady progress in these areas, we will increase the turnover 
ratio of our assets and thereby raise ROE. 

As a precondition, our basic sales strategy is to increase sales and profits, but we would like to achieve our 
goals by steadily advancing each of these initiatives from a financial perspective as well. 

That will be all. 

Participant [Q]: How much did sales in EC business differ from the Company’s plan? Regarding the 
improvement in profitability of sales in EC business, how much improvement did you see compared to 
FY2023? In addition to the improvement in profitability, do you expect to see an increase in sales this fiscal 
year? 

The operating margin target in the Medium-term Management Plan remains unchanged at 2.6%. Since the 
forecast for this fiscal year is 2.2%, the remaining 0.4 percentage point improvement should be achieved in 
the fiscal year ending February 2026. What kind of improvement do you expect? 

Kanatani [M]: Takahashi will answer your question. 

Takahashi [A]: My name is Takahashi, in charge of sales strategy. I would like to answer your question. 

First of all, we have not announced our EC business sales target. However, this time, we have achieved less 
than we initially expected. However, it is not just a result of the lower sales but also because it is difficult to 
make a profit in the EC world. Still, our EC business has been profitable for a long time. In order to maintain 
this, we need to restructure the business itself once again, so we have made a slight change in direction since 
the beginning of the fiscal year, and we are now more focused on maintaining a solid profit than on sales. 
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How can we create a structure to achieve this? In addition, we have been searching for a business that will 
enable us to grow in the future for the remaining six months of H2 of the fiscal year. 

We have not announced the level of profits, but I am pleased to report that we have achieved double-digit or 
higher growth for sure. 

Regarding the operating income margin of 2.2% to 2.6%, our gross profit margin is still low. We started at 
24.2% in the fiscal year ended March 31, 2020, barely reaching 26% in the previous fiscal year, but the gross 
profit margin is still lower than we had expected. We believe there is still room to improve the gross profit 
margin, so our first priority is to improve the operating profit margin by improving the gross profit margin. 
We will then work to firmly increase sales. 

While making a clear distinction between core, growth, and differentiated businesses in terms of sales, we 
will not expand all businesses but must protect those that must be protected and expand those that should 
be expanded. We also want to carefully nurture our differentiated businesses. We are working with this in 
mind, so I would like to ask for your continued support. 

That concludes my explanation. Thank you very much. 

Participant [Q]: Could you tell us about the status of the Board of Directors discussions on achieving 
management that is conscious of the cost of capital and stock price? 

Kanatani [M]: Director Tanaka will answer this question. 

Tanaka [A]: My name is Tanaka, in charge of corporate planning and human resources strategy. Regarding 
your question about the Board of Directors’ discussion on the cost of shareholders’ equity and management 
with an awareness of the stock price. 

First of all, we will link ROE’s improvement to PBR’s improvement. Our medium- to long-term management 
strategy includes the basic direction and time frame for this. In order to raise awareness of the need to 
improve corporate value over the medium to long term, in this management plan, we first present our 
earnings plan and basic policy for capital policy based on an accurate understanding of the cost of capital 
while listening to the opinions of external organizations. 

We also set specific numerical targets for ROE and ROIC as indicators of return on capital that we should aim 
for and present management strategies to achieve them. In particular, ROE is used to calculate directors’ stock 
compensation to clarify management responsibility. 

For the 76th fiscal year, the first year of the medium-term management plan, we, unfortunately, did not reach 
these management indicators. However, our discussions at the Board meeting were focused on improving 
PBR, first by securing a sustainable ROE that exceeds the cost of capital, then by taking measures to strengthen 
profitability to raise expectations for an increase in stock price, and then by improving our sales and marketing 
strategies or taking time to brush up our sales strategies. 

For the progress and results of each strategy, please refer to the “Progress and Issues” section of the Medium-
term Management Plan. 

In addition, as Oshiro just partially answered, we are also working on financial measures to enhance the 
benefits of holding our company’s shares. We will optimize shareholder returns while maintaining a balance 
with investments for growth. We intend to improve P/B ratios in both financial and operating aspects. 

That concludes my response. Thank you. 
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Participant [Q]: Continuing on, what is the reason for the increase in sales and profit for the forecast for this 
fiscal year? 

Kanatani [M]: Director Takahashi will answer. 

Takahashi [A]: My name is Takahashi. I would like to answer your question. 

On page three of the financial report, you will find data on in-store sales, EC business sales, and other sales 
for the past three years. In this context, although in-store sales have not grown, we have managed to maintain 
them from FY3/2022 to FY3/2024 without any decline. 

The year after the special demand for COVID-19 and the special demand for flat-rate benefits, the home 
appliance industry has become extremely severe. Under these circumstances, we wanted to do business by 
firmly raising the quality of our products. To this end, we decided to increase quality while keeping the number 
of store openings under control to a certain extent. 

What we mean by improving quality is that we want to increase the quality of consumer durables, such as 
home appliances. If we consider the purchase period to be from the age of 20 to 70, it is 50 years. The 
durability of home appliances is 10 years, so a person replaces home appliances five times in his/her lifetime. 
If the product’s durability is short, it will be replaced 10 times, or only 5 or 10 times in one’s lifetime. The 
replacement of home appliances has content similar to that of such an event. 

If so, we decided to conduct sales activities that would help people on this occasion of replacement. That is 
what we have been trying to do, so there has been no net increase in the number of stores during this period. 
In fact, we opened the Ota AEON MALL store in the fiscal year ended March 31, 2024, which added one store 
to our total, but since the end of the fiscal year, we have had almost no net increase. 

I believe we now have sufficient strength to maintain sales at existing stores. As for EC sales, as mentioned in 
an earlier question, we have shortened our sales by approximately JPY10 billion, but we have been able to 
increase our profit by several times per point. The JPY64,618 million figure was [Inaudible], which we came 
up with after trying to make a profit and confirming what the web business is all about, so we are going to 
make a comeback this fiscal year. 

Now that we know we can firmly defend our electronics business, we would like to expand it while adding the 
power of opening new stores. Moreover, our mobile phone business, which was included in our financial 
report, is growing very rapidly. 

In addition, our renovation business is also doing very well. We consider this a growth business, and we will 
firmly protect our core home appliances business, which is the core of our business. While firmly protecting 
the core division and supporting it with growth businesses, we also have a differentiated business called 
entertainment, and we will accumulate solid numbers in this area. If we add the revival of the EC business on 
top of this, I believe that we will be able to achieve a sufficient increase in sales and profits. 

In particular, as I explained earlier about the gross profit margin, it was 26% in the previous year, which is by 
far the lowest gross profit margin in the industry, so if we could get to 27%, 28%, or even 29%, which is the 
same as our competitors, the operating profit margin problem would improve immediately, but we are well 
aware that it is not that simple a problem.  

However, 26% is far too low for our company. We believe that there is still room for further growth, so we 
will take appropriate measures in this area while dividing our operations into basic business, differentiated 
business, and growth business, and by improving the gross profit margin in the real store and web channel 
businesses, we will create a solid picture of increased sales and profit. 
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That concludes my explanation. Thank you. 

Moderator [M]: Are there any other questions? With that, we will conclude the question-and-answer session. 

This concludes the live webcast of the Financial Results Briefing for the Fiscal Year Ended March 2024 of Joshin 
Denki Co., LTD. After the live webcast, a questionnaire will be displayed, in which we would appreciate your 
cooperation. 

Thank you very much for your attention. 

[END] 

______________ 

Document Notes 

1. Portions of the document where the audio is unclear are marked with [Inaudible]. 
2. Portions of the document where the audio is obscured by technical difficulty are marked with [TD]. 
3. Speaker speech is classified based on whether it [Q] asks a question to the Company, [A] provides an 

answer from the Company, or [M] neither asks nor answers a question. 
4. This document has been translated by SCRIPTS Asia.   
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SCRIPTS Asia reserves the right to edit or modify, at its sole discretion and at any time, the contents of this 
document and any related materials, and in such case SCRIPTS Asia shall have no obligation to provide 
notification of such edits or modifications to any party. This event transcript is based on sources SCRIPTS Asia 
believes to be reliable, but the accuracy of this transcript is not guaranteed by us and this transcript does not 
purport to be a complete or error-free statement or summary of the available data. Accordingly, SCRIPTS Asia 
does not warrant, endorse or guarantee the completeness, accuracy, integrity, or timeliness of the 
information contained in this event transcript. This event transcript is published solely for information 
purposes, and is not to be construed as financial or other advice or as an offer to sell or the solicitation of an 
offer to buy any security in any jurisdiction where such an offer or solicitation would be illegal. 

In the public meetings and conference calls upon which SCRIPTS Asia’s event transcripts are based, companies 
may make projections or other forward-looking statements regarding a variety of matters. Such forward-
looking statements are based upon current expectations and involve risks and uncertainties. Actual results 
may differ materially from those stated in any forward-looking statement based on a number of important 
factors and risks, which are more specifically identified in the applicable company’s most recent public 
securities filings. Although the companies may indicate and believe that the assumptions underlying the 
forward-looking statements are accurate and reasonable, any of the assumptions could prove inaccurate or 
incorrect and, therefore, there can be no assurance that the anticipated outcome described in any forward-
looking statements will be realized. 
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PUBLIC MEETING OR CONFERENCE CALL. ALTHOUGH SCRIPTS ASIA ENDEAVORS TO PROVIDE ACCURATE 
TRANSCRIPTIONS, THERE MAY BE MATERIAL ERRORS, OMISSIONS, OR INACCURACIES IN THE 
TRANSCRIPTIONS. IN NO WAY DOES SCRIPTS ASIA OR THE APPLICABLE COMPANY ASSUME ANY 
RESPONSIBILITY FOR ANY INVESTMENT OR OTHER DECISIONS MADE BY ANY PARTY BASED UPON ANY EVENT 
TRANSCRIPT OR OTHER CONTENT PROVIDED BY SCRIPTS ASIA. USERS ARE ADVISED TO REVIEW THE 
APPLICABLE COMPANY'S PUBLIC SECURITIES FILINGS BEFORE MAKING ANY INVESTMENT OR OTHER 
DECISIONS. THIS EVENT TRANSCRIPT IS PROVIDED ON AN "AS IS" BASIS. SCRIPTS ASIA DISCLAIMS ANY AND 
ALL EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF 
MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE, FREEDOM FROM BUGS, SOFTWARE 
ERRORS OR DEFECTS, AND ACCURACY, COMPLETENESS, AND NON-INFRINGEMENT. 

None of SCRIPTS Asia’s content (including event transcript content) or any part thereof may be modified, 
reproduced or distributed in any form by any means, or stored in a database or retrieval system, without the 
prior written permission of SCRIPTS Asia. SCRIPTS Asia’s content may not be used for any unlawful or 
unauthorized purposes. 

The content of this document may be edited or revised by SCRIPTS Asia at any time without notice. 

Copyright © 2024 SCRIPTS Asia K.K. (“SCRIPTS Asia”), except where explicitly indicated otherwise. All rights 
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