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 (Amounts less than one million yen are rounded down)
1. Consolidated financial results for the year ended February 29, 2020 (from March 1, 2019 to February 29, 2020) 

(1) Consolidated operating results Percentages indicate year-on-year changes  
  Operating revenue Operating profit Ordinary profit Profit attributable to 

owners of parent 
  Millions of yen % Millions of yen % Millions of yen % Millions of yen % 

Year ended February 29, 2020 919,094 0.7 25,582 (4.0) 23,200 (25.7) 16,028 (2.5)
Year ended February 28, 2019 912,848 0.6 26,661 (24.5) 31,234 (19.1) 16,443 (30.5)

 

  Earnings per share Diluted earnings per 
share 

Profit attributable to 
owners of 

parent/equity 
Ordinary profit/total 

assets 
Operating profit/net 

sales 

  Yen Yen % % % 
Year ended February 29, 2020 93.29 76.63 3.6 2.1 3.0 
Year ended February 28, 2019 94.10 81.44 3.7 3.0 3.1 

 
(2) Consolidated financial position 

  Total assets Net assets Equity ratio Net assets per share 
  Millions of yen Millions of yen % Yen 

As of February 29, 2020 1,168,503 455,871 37.2 2,607.17 
As of February 28, 2019 1,078,130 461,585 41.2 2,540.54 

 
(3) Consolidated cash flows 

  Cash flows from 
operating activities 

Cash flows from 
investing activities 

Cash flows from 
financing activities 

Cash and cash equivalents 
at end of period 

  Millions of yen Millions of yen Millions of yen Millions of yen 
Year ended February 29, 2020 40,608 (23,434) (23,483) 88,411 
Year ended February 28, 2019 67,913 (85,815) 17,226 94,692 

 
2. Cash dividends 

  
 

Annual dividends per share Total cash 
dividends (Total) 

Dividend payout 
ratio (Consolidated) 

Ratio of dividends 
to net assets 

(Consolidated) 1st quarter-end 2nd quarter-end 3rd quarter-end Fiscal year-end Total 

  Yen Yen Yen Yen Yen Millions of yen % % 

Year ended February 28, 2019 – 6.00 – 12.00 – 4,193 25.5 0.9 
Year ended February 29, 2020 – 12.00 – 12.00 24.00 4,049 25.7 0.9 
Year ending February 28, 2021 
(Forecast) – 12.00 – 12.00 24.00  –  
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3. Notes 
(1) Changes in significant subsidiaries during the year ended February 29, 2020  

(changes in specified subsidiaries resulting in the change in scope of consolidation): 
No 

 
(2) Changes in accounting policies, changes in accounting estimates, and restatement of prior period financial statements 

Changes in accounting policies due to revisions to accounting standards and other regulations: Yes 
Changes in accounting policies due to other reasons: No 
Changes in accounting estimates: No 
Restatement of prior period financial statements: No 

 
(3) Number of issued shares (common shares) 

Total number of issued shares at the end of the period (including treasury shares) 
 As of February 29, 2020 177,759,481 shares As of February 28, 2019 177,759,481 shares 
Number of treasury shares at the end of the period 
 As of February 29, 2020 11,026,113 shares As of February 28, 2019 3,025,884 shares 
Average number of shares during the period 
 Year ended February 29, 2020 171,808,500 shares Year ended February 28, 2019 174,735,285 shares 
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Consolidated financial statements 
Consolidated balance sheets 

  (Millions of yen) 
 As of February 28, 2019 As of February 29, 2020 

Assets   
Current assets   

Cash and deposits 97,090 89,820 
Notes and accounts receivable - trade 117,107 115,919 
Merchandise and finished goods 43,802 44,374 
Work in process 477 323 
Raw materials and supplies 1,240 1,276 
Other 37,740 36,704 
Allowance for doubtful accounts (335) (655) 
Total current assets 297,124 287,764 

Non-current assets   
Property, plant and equipment   

Buildings and structures, net 185,639 193,471 
Machinery, equipment and vehicles, net 115 437 
Tools, furniture and fixtures, net 14,313 15,973 
Land 411,507 412,051 
Leased assets, net 2,758 2,876 
Construction in progress 6,892 2,564 
right of use assets, net – 88,429 
Total property, plant and equipment 621,228 715,804 

Intangible assets   
Leasehold right 10,671 10,567 
right of use assets, net – 5,193 
Goodwill 1,545 2,769 
Other 16,734 19,409 
Total intangible assets 28,951 37,939 

Investments and other assets   
Investment securities 81,743 76,598 
Guarantee deposits 29,485 27,733 
Deferred tax assets 16,546 20,112 
Other 5,301 4,856 
Allowance for doubtful accounts (2,250) (2,305) 
Total investments and other assets 130,826 126,995 

Total non-current assets 781,006 880,739 
Total assets 1,078,130 1,168,503 
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  (Millions of yen) 

 As of February 28, 2019 As of February 29, 2020 
Liabilities   

Current liabilities   
Notes and accounts payable - trade 108,560 102,626 
Short-term loans payable 13,320 42,185 
Current portion of bonds 98 25,118 
Lease obligations 713 7,733 
Income taxes payable 5,052 5,076 
Advances received 100,593 101,717 
Gift certificates 52,503 53,037 
Deposits received 31,693 24,000 
Provision for point card certificates 2,530 2,796 
Provision for bonuses for directors (and other officers) 46 41 
Allowance for loss on repair construction of building 3,207 74 
Provision for loss on liquidation of subsidiaries and 
associates 

– 966 

Other 30,895 32,539 
Total current liabilities 349,216 397,915 

Non-current liabilities   
Bonds payable 95,554 70,394 
Long-term loans payable 85,809 55,344 
Lease obligations 2,109 88,102 
Asset retirement obligations 2,027 3,524 
Retirement benefit liability 50,890 56,137 
Provision for retirement benefits for directors (and other 
officers) 

286 276 

Provision for environmental measures 282 258 
Allowance for loss on repair construction of building 5 3,516 
Deferred tax liabilities 1,300 2,905 
Deferred tax liabilities for land revaluation 6,812 6,342 
Other 22,248 27,914 
Total non-current liabilities 267,328 314,717 

Total liabilities 616,545 712,632 
Net assets   

Shareholders' equity   
Capital stock 66,025 66,025 
Capital surplus 55,026 55,026 
Retained earnings 296,977 308,397 
Treasury shares (6,177) (15,993) 
Total shareholders' equity 411,851 413,456 

Accumulated other comprehensive income   
Valuation difference on available-for-sale securities 10,821 5,990 
Deferred gains or losses on hedges (0) (0) 
Revaluation reserve for land 6,993 5,926 
Foreign currency translation adjustment 8,723 8,948 
Remeasurements of defined benefit plans 5,528 381 
Total accumulated other comprehensive income 32,067 21,247 

Non-controlling interests 17,665 21,168 
Total net assets 461,585 455,871 

Total liabilities and net assets 1,078,130 1,168,503  
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Consolidated statements of income and consolidated statements of comprehensive income 
Consolidated statements of income 

  (Millions of yen) 

 
Fiscal year ended  
February 28, 2019 

Fiscal year ended  
February 29, 2020 

Operating revenue 912,848 919,094 
Net sales 846,894 848,494 
Cost of sales 629,490 633,368 
Gross profit 217,403 215,125 
Other operating revenue 65,953 70,599 
Operating gross profit 283,357 285,725 
Selling, general and administrative expenses   

Advertising expenses 27,166 26,426 
Provision for point card certificates 2,530 2,796 
Distribution and operational expense 31,514 32,382 
Supplies expenses 3,617 3,412 
Provision of allowance for doubtful accounts 918 1,289 
Remuneration, salaries and allowances for directors (and other 
officers) 

69,041 69,841 

Retirement benefit expenses 2,970 1,628 
Provision for bonuses for directors (and other officers) 46 41 
Provision for retirement benefits for directors (and other 
officers) 

57 60 

Welfare expenses 14,738 14,848 
Heating and lighting expenses 10,501 10,745 
Commission expenses 7,364 7,600 
Rent expenses on real estates 34,993 24,280 
Rent expenses on machines 937 940 
Depreciation 19,926 31,064 
Amortization of goodwill 187 349 
Other 30,183 32,432 
Total selling, general and administrative expenses 256,695 260,142 

Operating profit 26,661 25,582 
Non-operating income   

Interest income 1,034 1,281 
Dividend income 1,100 1,169 
Share of profit of entities accounted for using equity method 2,988 2,093 
Gain on donation of non-current assets 624 570 
Other 620 616 
Total non-operating income 6,368 5,730 

Non-operating expenses   
Interest expenses 697 5,377 
Provision for loss on repair construction of building 192 2,115 
Foreign exchange losses 399 166 
Loss on adjustment of account payable 234 247 
Other 271 207 
Total non-operating expenses 1,795 8,113 

Ordinary profit 31,234 23,200 
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  (Millions of yen) 

 
Fiscal year ended  
February 28, 2019 

Fiscal year ended  
February 29, 2020 

Extraordinary income   
Gain on sales of non-current assets – 18,276 
Gain on sales of investment securities 2,813 38 
Other – 24 
Total extraordinary income 2,813 18,339 

Extraordinary losses   
Loss on retirement of non-current assets 7,708 5,432 
Provision for loss on liquidation of subsidiaries and associates – 966 
Impairment loss 1,259 8,980 
Other 603 1,202 
Total extraordinary losses 9,571 16,582 

Profit before income taxes 24,476 24,957 
Income taxes - current 7,151 7,444 
Income taxes - deferred 273 907 
Total income taxes 7,425 8,351 
Profit 17,050 16,606 
Profit attributable to non-controlling interests 607 577 
Profit attributable to owners of parent 16,443 16,028 
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Consolidated statements of comprehensive income 
  (Millions of yen) 

 
Fiscal year ended  
February 28, 2019 

Fiscal year ended  
February 29, 2020 

Profit 17,050 16,606 
Other comprehensive income   

Valuation difference on available-for-sale securities (6,368) (4,775) 
Deferred gains or losses on hedges 3 (0) 
Foreign currency translation adjustment (1,955) 563 
Remeasurements of defined benefit plans, net of tax 2,121 (5,197) 
Share of other comprehensive income of entities accounted 
for using equity method 

(1,600) (128) 

Total other comprehensive income (7,800) (9,537) 
Comprehensive income 9,250 7,068 
Comprehensive income attributable to   

Comprehensive income attributable to owners of parent 8,665 6,274 
Comprehensive income attributable to non-controlling 
interests 

585 794 
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Consolidated statements of changes in equity 
Fiscal year ended February 28, 2019 

    (Millions of yen) 

 Shareholders' equity 

 Capital stock Capital surplus Retained earnings Treasury shares 
Total shareholders' 

equity 
Balance at beginning of current 
period 

66,025 55,025 284,320 (6,170) 399,201 

Cumulative effects of changes 
in accounting policies 

  644  644 

Restated balance 66,025 55,025 284,965 (6,170) 399,846 

Changes of items during period      

Dividends of surplus   (4,193)  (4,193) 

Profit attributable to owners 
of parent 

  16,443  16,443 

Purchase of treasury stock 
and disposal of treasury stock 

 0  (7) (6) 

Reversal of revaluation 
reserve for land 

  152  152 

Change of scope of 
consolidation 

  (390)  (390) 

Net changes of items other 
than shareholders' equity 

    – 

Total changes of items during 
period 

– 0 12,011 (7) 12,004 

Balance at end of current period 66,025 55,026 296,977 (6,177) 411,851 

 

 Accumulated other comprehensive income 

Non-
controlling 

interests 

Total net 
assets  

Valuation 
difference on 
available-for-

sale 
securities 

Deferred 
gains or 
losses on 
hedges 

Revaluation 
reserve for 

land 

Foreign 
currency 

translation 
adjustment 

Remeasurements 

of defined 

benefit plans 

Total 

accumulated 

other 

comprehensive 

income 

Balance at beginning of current 
period 

17,837 (3) 7,145 11,604 3,386 39,970 10,353 449,526 

Cumulative effects of changes 
in accounting policies 

       644 

Restated balance 17,837 (3) 7,145 11,604 3,386 39,970 10,353 450,171 

Changes of items during period         

Dividends of surplus        (4,193) 

Profit attributable to owners 
of parent 

       16,443 

Purchase of treasury stock 
and disposal of treasury stock 

       (6) 

Reversal of revaluation 
reserve for land 

       152 

Change of scope of 
consolidation 

       (390) 

Net changes of items other 
than shareholders' equity 

(7,015) 3 (152) (2,880) 2,142 (7,902) 7,311 (591) 

Total changes of items during 
period 

(7,015) 3 (152) (2,880) 2,142 (7,902) 7,311 11,413 

Balance at end of current period 10,821 (0) 6,993 8,723 5,528 32,067 17,665 461,585 
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Fiscal year ended February 29, 2020 

    (Millions of yen) 

 Shareholders' equity 

 Capital stock Capital surplus Retained earnings Treasury shares 
Total shareholders' 

equity 
Balance at beginning of current 
period 

66,025 55,026 296,977 (6,177) 411,851 

Cumulative effects of changes 
in accounting policies 

  (1,528)  (1,528) 

Restated balance 66,025 55,026 295,448 (6,177) 410,322 

Changes of items during period      

Dividends of surplus   (4,145)  (4,145) 

Profit attributable to owners 
of parent 

  16,028  16,028 

Purchase of treasury stock 
and disposal of treasury stock 

 0  (9,816) (9,815) 

Reversal of revaluation 
reserve for land 

  1,066  1,066 

Change of scope of 
consolidation 

    – 

Net changes of items other 
than shareholders' equity 

    – 

Total changes of items during 
period 

– 0 12,949 (9,816) 3,133 

Balance at end of current period 66,025 55,026 308,397 (15,993) 413,456 

 

 Accumulated other comprehensive income 

Non-
controlling 

interests 

Total net 
assets  

Valuation 
difference on 
available-for-

sale 
securities 

Deferred 
gains or 
losses on 
hedges 

Revaluation 
reserve for 

land 

Foreign 
currency 

translation 
adjustment 

Remeasurements 

of defined 

benefit plans 

Total 

accumulated 

other 

comprehensive 

income 

Balance at beginning of current 
period 

10,821 (0) 6,993 8,723 5,528 32,067 17,665 461,585 

Cumulative effects of changes 
in accounting policies 

       (1,528) 

Restated balance 10,821 (0) 6,993 8,723 5,528 32,067 17,665 460,056 

Changes of items during period         

Dividends of surplus        (4,145) 

Profit attributable to owners 
of parent 

       16,028 

Purchase of treasury stock 
and disposal of treasury stock 

       (9,815) 

Reversal of revaluation 
reserve for land 

       1,066 

Change of scope of 
consolidation 

       – 

Net changes of items other 
than shareholders' equity 

(4,831) (0) (1,066) 224 (5,147) (10,820) 3,502 (7,318) 

Total changes of items during 
period 

(4,831) (0) (1,066) 224 (5,147) (10,820) 3,502 (4,185) 

Balance at end of current period 5,990 (0) 5,926 8,948 381 21,247 21,168 455,871 
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Consolidated statements of cash flows 
  (Millions of yen) 

 
Fiscal year ended  
February 28, 2019 

Fiscal year ended  
February 29, 2020 

Cash flows from operating activities   
Profit before income taxes 24,476 24,957 
Depreciation 19,946 31,093 
Impairment loss 1,259 8,980 
Amortization of goodwill 95 257 
Increase (decrease) in allowance for doubtful accounts 340 374 
Increase (decrease) in retirement benefit liability (686) (2,167) 
Increase (decrease) in provision for retirement benefits for 
directors (and other officers) 

(10) (9) 

Increase (decrease) in provision for point card certificates (28) 267 
Increase(decrease) allowance for loss on repair construction 
of building 

(1,440) 377 

Interest and dividend income (2,135) (2,451) 
Interest expenses 697 5,377 
Share of loss (profit) of entities accounted for using equity 
method 

(2,988) (2,093) 

Loss (gain) on sales of non-current assets 14 (18,276) 
Loss on retirement of non-current assets 4,014 2,055 
Loss (gain) on sales of investment securities (2,813) 313 
Decrease (increase) in notes and accounts receivable - trade 24,178 (445) 
Decrease (increase) in inventories (829) (397) 
Increase (decrease) in notes and accounts payable - trade 6,516 (6,055) 
Other, net 4,251 6,283 
Subtotal 74,857 48,438 
Interest and dividend income received 3,559 3,592 
Interest expenses paid (679) (5,364) 
Income taxes paid (9,823) (6,058) 
Net cash provided by (used in) operating activities 67,913 40,608 

Cash flows from investing activities   
Payments into time deposits (2,513) (312) 
Proceeds from withdrawal of time deposits 4,835 1,335 
Purchase of short-term and long-term investment securities (13) (938) 
Proceeds from sales and redemption of short-term and long-
term investment securities 

6,346 1,605 

Purchase of property, plant and equipment and intangible 
assets 

(93,130) (44,540) 

Proceeds from sales of property, plant and equipment and 
intangible assets 

285 20,145 

Proceeds from withdrawal of investment securities – 4,003 
Purchase of shares of subsidiaries resulting in change in scope 
of consolidation 

(1,466) (5,329) 

Other, net (160) 597 
Net cash provided by (used in) investing activities (85,815) (23,434) 
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  (Millions of yen) 

 
Fiscal year ended  
February 28, 2019 

Fiscal year ended  
February 29, 2020 

Cash flows from financing activities   
Net increase (decrease) in short-term loans payable – 1,700 
Proceeds from long-term loans payable 4,500 5,800 
Repayments of long-term loans payable (4,520) (9,100) 
Proceeds from issuance of bonds 60,300 – 
Redemption of bonds (40,000) (98) 
Repayments of lease obligations (627) (7,471) 
Purchase of treasury shares (8) (9,816) 
Cash dividends paid (4,193) (4,145) 
Proceeds from share issuance to non-controlling shareholders 1,868 – 
Other, net (92) (351) 
Net cash provided by (used in) financing activities 17,226 (23,483) 

Effect of exchange rate change on cash and cash equivalents (2,226) 28 
Net increase (decrease) in cash and cash equivalents (2,902) (6,281) 
Cash and cash equivalents at beginning of period 95,120 94,692 
Increase in cash and cash equivalents from newly consolidated 
subsidiary 

2,474 – 

Cash and cash equivalents at end of period 94,692 88,411 
 


