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Presentation 

 

Moderator: Thank you very much for taking the time out of your busy schedule to watch the live stream of 
Joshin Corporation's Q2 financial results briefing for the fiscal year ending March 2027. 

To begin with, our Representative Director, President and CEO, Tetsuya Takahashi, will give an explanation of 
today's agenda, followed by a question-and-answer session. We will accept your questions in the chat section, 
so please feel free to enter them as needed. Please note that you can also type in the chat during the 
explanation. 

Now, Takahashi will give the explanation. Mr. Takahashi, please start. 

 

Takahashi: Hello everyone. I am Tetsuya Takahashi, Representative Director, President and CEO of Joshin 
Corporation. 

Before explaining our financial results, I would like to offer my deepest apologies as the CEO for the significant 
inconvenience and concern caused by the system failure resulting from unauthorized access to our company, 
and the potential leakage of customer information. 

Since detecting network anomalies on October 16th, we have been working with external expert organizations 
to prioritize an investigation aimed at fully understanding the extent of the unauthorized access. 

At this time, we are aware that information on up to approximately 6 million members may have been leaked. 
However, we have taken measures to conceal customer payment information, and there has been no leakage 
of credit card information whatsoever. Currently, we have established a dedicated customer support line and 
are making every effort to prevent secondary damage and alleviate our customers' concerns by issuing 
warnings about suspicious emails and text messages. 
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We are currently reviewing the impact of this matter on our financial performance, and we will promptly 
inform you of any facts that need to be disclosed once they become clear. I will personally take the lead, 
prioritize the protection of customer information and ensure system security, and I intend to work company-
wide to restore lost trust and prevent recurrence. We are truly sorry. 

 

Now, I will explain the financial results for Q2 of FY2026, following the table of contents. 

A question-and-answer session will be held after the presentation. I or the executive in charge will respond to 
you, so please feel free to ask questions. 
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Now, please turn to page four. This is a summary of our consolidated financial results for H1 of FY2026, from 
April to September. 

In terms of sales, both our initial forecast and the previous forecast announced in August exceeded our 
expectations, resulting in an YoY increase. Both in-store and online sales increased YoY. 

In terms of profits, all figures exceeded previous forecasts, resulting in increased YoY profits. 

As a result, sales and interim net profit reached record highs for H1. Operating profit tripled compared to the 
previous period, and the operating profit margin reached 2.9%. 
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Please see page five. This shows the performance trends for in-store sales and online sales for H1 of FY2026. 

Since FY2018, when we began disclosing consolidated sales figures by sales channel, we have achieved record-
high sales in both in-store and online sales. 

In retail sales, this was due to strong sales of large home appliances, including air conditioners, as well as 
mobile phones and card games. As a result, sales per store also increased significantly. Regarding internet 
sales, this is mainly due to strong sales on our own website. 
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Please see page six. This is a graph showing the factors affecting increases and decreases in operating profit. 

Gross profit increased by JPY7.3 billion YoY. This improvement in the product mix is due to strong sales of 
large home appliances, including air conditioners, which have high profit margins and unit prices. 

Personnel costs increased by JPY2 billion compared to the previous period. This is due to a combination of 
factors, including continued investment in human capital and the fact that the planned amount of year-end 
bonuses, which were previously recorded as a lump sum at the end of the fiscal year, have now been split and 
allocated between the first and second halves of the fiscal year. 

As a result, gross profit exceeded the increase in selling, general and administrative expenses, leading to a 
significant increase in operating profit. 



 
 

 

 
       

    
7 

 

 

Please see page seven. This is a summary of consolidated financial results for Q2 accounting period from July 
to September 2026. 

In terms of sales, both in-store and online sales increased YoY. Operating profit, ordinary profit, and quarterly 
net profit all increased significantly YoY, resulting in an operating profit margin of 3%. 

 

Please see page eight. This is a list of sales figures by major product category. 
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Looking at H1 of FY2026, we achieved higher sales than the previous period in large home appliances, 
including air conditioners, washing machines, vacuum cleaners, and televisions. Refrigerator sales also 
remained at the same level as the previous period. In the gaming sector, sales of card games drove the growth 
in revenue. PC sales decreased YoY due to a decline in demand following the end of support for Windows 10 
and the resulting drop in replacement demand. 

 

Please see page nine. This shows the sales trends for H1 by major product category. 

Looking at H1 of FY2026, the entertainment and mobile phone sectors are continuing their expansion trend. 
Meanwhile, in the home appliance sector, sales have reached over JPY110 billion and are on an upward trend, 
but they have not yet recovered to the levels seen between FY2019 and FY2020. We consider the restructuring 
of our home appliance business to be of paramount importance in order to strengthen our profitability. 
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Please see page 10. This shows the performance of key items in the balance sheet and cash flow statement. 

In the assets section of the balance sheet, the total increased by approximately JPY6.4 billion due to an 
increase in current assets such as cash and cash equivalents and inventory. This is because the Hanshin Tigers 
league championship sale, which was held in September last season, has been postponed to October this 
season. 

In the liabilities and net assets section, total liabilities increased by approximately JPY2.9 billion, mainly due 
to an increase in current liabilities. Meanwhile, net assets also increased by approximately JPY3.5 billion due 
to factors such as an increase in retained earnings. 

In terms of cash flow, free cash flow increased by approximately JPY5.8 billion due to a significant increase in 
operating cash flow resulting from substantial profit growth. 
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Please see page 11. From here on, we will present the consolidated earnings forecast for the full FY2026. 

Based on our performance in H1 and sales figures for October, we are revising our forecast upwards. We aim 
for record-high sales of JPY455 billion. We expect to see increased sales both in stores and online compared 
to the same period last year. 

In terms of profitability, we plan to increase operating profit, ordinary profit, and net profit compared to the 
same period last year. We plan to achieve an operating profit of JPY11 billion and an operating profit margin 
of 2.4%, an YoY improvement of 1.2 percentage points. We aim to achieve the operating profit of JPY10 billion 
or more, which is set out in the JT2028 Management Plan, in the first year. 
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Please see page 12. This is a revised forecast for H2 of FY2026. 

 We have revised our forecast upward from the initial estimate, based on our performance up to October, 
including their league championship sale of Hanshin Tigers, and market trends from November onward. We 
expect net profit for H2 to be lower YoY. 

This is because we are steadily proceeding with the restructuring of unprofitable stores in accordance with 
Joshin Reborn Action 2026, and are factoring in a substantial impairment loss to be recorded towards the end 
of the fiscal year. 
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Please see page 13. This shows the trend in the number of stores. 

In H1 of FY2026, there were two new store openings and two store closures. As a result, the number of directly 
managed stores as of the end of September 2026 remained unchanged at 217, the same as at the end of 
March 2026. 

 

Please see page 14. This shows the trends in our stock price and PBR as of the end of September 2026. 
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Over the six-month period from April 2026 onward, stock prices were able to achieve a rate of increase that 
significantly outperformed both the Nikkei 225 and TOPIX indices. The PBR also rose from 0.7x to over 1x. 

 

Please see page 15. This shows the changes in the shareholder structure over time. 

As of the end of September 2026, the shareholding ratio of foreign corporations has risen to over 15%. The 
trend has been upward since the end of September 2025, and we believe this has contributed to the rise in 
stock prices. 
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Please see page 16. From here on, I will explain the progress of our new three-year medium-term 
management plan, the JT-2028 Management Plan, which started in FY2026, and will be referred to as the new 
medium-term plan from now on. 

 

Please see page 17. First, let me reiterate the positioning of the new medium-term plan within our medium- 
to long-term growth scenario. 

FY2026 marks the first year of a new beginning for Joshin Corporation, and we have also launched our new 
medium-term plan. In order to promptly resolve the issues left unresolved in the previous medium-term plan 
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and to chart a new growth trajectory, the new medium-term plan sets forth two goals: operating profit of 
JPY10 billion or more and ROE of 7% or more. We aim to once again challenge ourselves to strengthen our 
profitability. 

Based on our strong performance in H1, we will strive to achieve an operating profit of over JPY10 billion in 
the first year of our new medium-term plan. 

 

Please see page 18. This is a roadmap that looks beyond our new medium-term plan, through our 100th 
anniversary, and into the future. 

In order to achieve the goals outlined in the new medium-term plan as quickly as possible, the steady 
implementation of Joshin Reborn Action 2026, a company-wide action plan, is necessary. 

The progress of each individual project will be explained on the following pages. 
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Please see page 19. First, let me explain our efforts to strengthen the profitability of our physical store 
business. 

As you can see, this is the status of closing unprofitable stores, which is positioned as the redistribution of 
management resources, the most important pillar of Joshin Reborn Action 2026. 

Next, in H1 of FY2026, we only closed two stores, but we are simultaneously continuing negotiations to close 
other target stores. In H2 of FY2026, we will accelerate the withdrawal of unprofitable stores and plan to 
withdraw all targeted stores by the end of FY2027. 

Here are our efforts to strengthen our outlet strategy. 
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Please see page 20. This is an update on our efforts to fully enter the private label (PB) product market. 

Our full-scale entry into the private label (PB) product market is positioned as a key strategy in Joshin Reborn 
Action 2026, directly contributing to strengthening our profitability. We began full-scale market launch in June 
2026, and as of the end of September, we have introduced approximately 110 new items. 

From H2 of FY2026 onward, we will continue to expand our product range, primarily focusing on small and 
medium-sized home appliances, and build a business foundation that will enable us to introduce private-label 
products across the entire range of home appliances, including air conditioners. 
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Please see page 21. This is an update on our efforts to establish e-commerce and OMO strategies. 

To expand the number of members who can utilize both our physical stores and e-commerce channels, we 
have begun various initiatives starting in FY2026. 

As a result, the proportion of sales from our own website in e-commerce during H1 of FY2026 is steadily 
increasing. Increasing the proportion of home appliance sales in e-commerce has led to increased revenue 
and expanded sales. 
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Please see page 22. This is an update on our efforts to expand the scope of our home renovation business. 

We consider the home renovation business to be a growth area, as the market is expected to continue 
expanding, and it is also expected to have good synergy with our core home appliance business. 

In H1 of FY2026, we steadily advanced our collaboration with Joshin Reform Kinki, established a foundation 
for expanding into the area of custom-made renovations, and also began collaborating in physical stores. To 
achieve our sales target of JPY20 billion as soon as possible, we aim to accelerate business collaborations. 

This concludes our explanation of the financial results for Q2 of FY2026 and the progress of the new JT-2028 
management plan. Thank you very much for your attention. 
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Question & Answer 

 

Moderator [M]: Now, let's move on to the question-and-answer session. We have received a question. 

Participant [Q]: Considering the 2027 problem and current trends, could you tell us about the outlook for air 
conditioners in H2 and beyond? 

Moderator [M]: Regarding this question, our president, Takahashi, will answer it. 

Takahashi [A]: This is Takahashi. I would like to answer your question. First, regarding the trends in the 2027 
air conditioner problem, in the second half of the previous fiscal year, air conditioner sales were up by 
approximately JPY2.7 billion compared to the previous year. I expect that the figures for H2 will rise to a similar 
level to the previous period. 

Regarding the 2027 problem, the pace has slowed considerably compared to Q1, but I think there will be a 
surge in demand at the end, so for H2, in our case, we think we can aim for, or should be able to aim for the 
same level as the previous year. 

However, regarding H1 of next fiscal year, since we achieved JPY10 billion in sales in H1 of this fiscal year, and 
have made progress in sales and construction compared to the previous fiscal year, I think it will be very 
difficult to simply surpass this figure. I think the numbers will be something like half, 50. This represents a 
significant volume of revenue, so we will take action now to fully compensate for this decline in air conditioner 
sales. 

What we're currently considering is commercial air conditioners, residential air conditioners, and electric and 
gas water heaters. These are areas where our market share is very low, so from H2 of this fiscal year, we want 
to focus our efforts on these areas and leverage the results of this initiative in H1 of next fiscal year. For H2 
this year, I believe we can still maintain YoY 100% of our air conditioning sales, so we plan to focus our efforts 
on this area and continue our business. Thank you for your continued support. That concludes my 
presentation. 

Moderator [M]: Are there any other questions? That concludes the Q&A session. This concludes the live 
stream of Joshin Corporation's Q2 of FY2026 earnings presentation.  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 JPX Market Innovation & Research.    
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Disclaimer 

JPX Market Innovation & Research, Inc. (“JPXI”) 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 JPXI shall have no 
obligation to provide notification of such edits or modifications to any party. This event transcript is based on 
sources JPXI 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, JPXI 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 JPXI’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. 

THE INFORMATION CONTAINED IN EVENT TRANSCRIPTS IS A TEXTUAL REPRESENTATION OF THE APPLICABLE 
PUBLIC MEETING OR CONFERENCE CALL. ALTHOUGH JPXI ENDEAVORS TO PROVIDE ACCURATE 
TRANSCRIPTIONS, THERE MAY BE MATERIAL ERRORS, OMISSIONS, OR INACCURACIES IN THE 
TRANSCRIPTIONS. IN NO WAY DOES JPXI 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 JPXI. 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. JPXI 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 JPXI’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 JPXI. JPXI’s content may not be used for any unlawful or unauthorized purposes. 

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

Copyright © 2026 JPX Market Innovation & Research, Inc. (“JPXI”), except where explicitly indicated otherwise. 
All rights reserved.  

 


