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Abbreviation and Definition
HC :  Stands for “Home Center,” which is our store format which offers daily necessities including DIY goods with a wide range of products     

and reasonable prices.
PRO: Refers to our product division or store format for professional customers. It is stocked with a wide range of specialist items including 

building materials, paints, and other work supplies.
PB :  Stands for “Private Brand,” which is originally designed and sold by us.
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Consolidated Statement of Income
 Net sales increased, mainly driven by daily necessities, seasonal products, and disaster prevention supplies (existing store sales 

exceeded both year-on-year and the plan).

Item
(Millions of yen)

FYE Feb. 2024
2nd Quarter Sales ratio FYE Feb. 2025

2nd Quarter Sales ratio Year-on-year
change

Year-on-year 
change 

(amount)
Plan ratio

Net sales 230,113 – 248,190 – 107.9% 18,076 101.7%
Existing stores

net sales*1 228,205 – 234,396 – 102.7% 6,190 101.5%

Operating income 8,097 – 8,421 – 104.0% 324 100.3%

Operating revenue 238,210 – 256,612 – 107.7% 18,401 101.7%

Gross profit
(Figures in parentheses 

indicate gross profit 
margin Y-o-Y difference)

86,882
<Gross profit margin>

37.76% 91,975
<Gross profit margin>

37.06%
105.9%

[(0.70)pt] 5,093 100.0%

SG&A expenses 79,350 34.5% 84,493 34.0% 106.5% 5,142 100.8%

Operating profit 15,628 6.8% 15,904 6.4% 101.8% 275 95.8%

Ordinary profit 14,959 6.5% 15,388 6.2% 102.9% 428 98.0%
Profit attributable

to owners of parent 10,253 4.5% 9,225 3.7% 90.0% (1,028) 87.0%

*1: For the period under review, stores that have been open for 13 months or longer are considered to be existing stores, and their 
sales results and those of the same period of the previous year are compared.

 Operating profit increased due to strong net sales growth, despite a decrease in the gross profit margin. Profit decreased, mainly 
reflecting extraordinary losses recorded in conjunction with store closures.
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Consolidated Statement of Income (Quarterly)

Item
(Millions of yen)

FYE Feb. 2025

1st Quarter
(Mar.-May)

Year-on-year
change

2nd Quarter
(Jun.-Aug.)

Year-on-year
change

Net sales 121,345 109.2% 126,845 106.6%

Existing stores
net sales*1 112,305 101.6% 122,090 103.7%

Operating income 4,160 104.2% 4,261 103.8%

Operating revenue 125,505 109.1% 131,106 106.5%

Gross profit 45,224 106.3% 46,751 105.5%

Gross profit margin 37.27% (1.04)pt 36.86% (0.38)pt

SG&A expenses 41,557 108.3% 42,935 104.7%

Operating profit 7,827 95.5% 8,077 108.6%

Ordinary profit 7,290 94.6% 8,098 111.7%

Profit attributable to
owners of parent 4,764 86.3% 4,460 94.3%

 Second-quarter sales and profit increased (net sales and operating profit) as the Company retained favorable sales and 
narrowed the negative YoY difference in gross profit margin.

*1: For the period under review, stores that have been open for 13 months or longer are considered to be existing stores, and their sales results 
and those of the same period of the previous year are compared.
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Consolidated Statement of Income SG&A expenses

Item
(Millions of yen)

FYE Feb. 2024
2nd Quarter

Sales
ratio

FYE Feb. 2025
2nd Quarter

Sales
ratio

Year-on-year
change

Year-on-year
change

(amount)

Personnel expenses 27,094 11.8% 29,008 11.7% 107.1% 1,914

Rent expenses 25,185 10.9% 26,334 10.6% 104.6% 1,149

Depreciation, etc. 7,605 3.3% 8,208 3.3% 107.9% 602

Other SG&A expenses 19,465 8.5% 20,941 8.4% 107.6% 1,476

Total SG&A expenses 79,350 34.5% 84,493 34.0% 106.5% 5,142

 SG&A ratio: 34.5% in the previous 2nd quarter ⇒ 34.0% in the current 2nd quarter, an improvement of 0.5 pt year on year

 Change in SG&A expenses (KOHNAN non-consolidated): New stores: +¥3,074 million (+4.1%), existing stores: -¥540 million (-0.7%)

 Change in personnel expenses (KOHNAN non-consolidated): New stores: +¥927 million (+3.8%), existing stores: -¥50 million (-0.2%)

 Other SG&A expenses: Utilities expenses ⇒ Increased approx. 11.5% (+¥290 million), reflecting increased usage due to weather 
factors and end of subsidies
Commission expenses ⇒ Increased approx. 13.3% (+¥334 million) due to increased cashless ratio, etc. 
(50.2% in the previous 2nd quarter ⇒ 53.2% in the current 2nd quarter)

 SG&A expenses remained in line with the plan, despite an increase following the opening of new stores (up 0.8% vs. plan)
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Consolidated Statement of Income Factors of Change in Operating Profit
 Operating profit increased as an increase in net sales exceeded decreases due to a decline in the gross profit margin and increase 

in SG&A expenses

(Unit: Millions of yen)

(Impact on gross profit margin)
・Foreign exchange -0.67％
・Price change -0.34％
・Improvement in gross 
profit of subsidiaries +0.12%

・Sales composition ratio change +0.19％
Total -0.70％

・Personnel expenses +1,914
・Rent expenses, etc. +1,751
・Utility expenses +290
・Commission expenses +334
・Other +853

Total +5,142

Difference from 
previous year

+275

Breakdown of changes in operating profit for FYE Feb. 2025 2nd Quarter 

-1,731

15,628

+6,824

-5,142

+324 15,904

Gross profit 
margin 

decreased

SG&A 
expenses 
increased

Operating 
income 

increased
Operating profit 
for FY2024 Q2

Operating profit for 
FY2025 Q2

Net sales 
increased
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Feb. Mar. Apr. May June July Aug.

Net sales Industry average sales* Number of customers Average spend per customer

*Industry average is the average of 9 listed HC’s existing store sales

Demand for seasonal products due to light
rainfall and high temperatures

Disaster prevention demand in 
response to Nankai Trough 
Earthquake Advisory 
Information

(Unit: %)

Q2 cumulative
year-on-year change

・Net sales: +2.7％
(Industry average* +0.2％)
・No. of customers: -0.7％
・Average spend per customer: +3.5％

 The cumulative number of existing store customers decreased by 0.7% year on year, with an underlying recovery trend. In 
August, the number of stores increased significantly by +3.8% due to an increase in disaster prevention demand,
mainly reflecting Nankai Trough Earthquake Advisory Information.

 Comparable store cumulative sales increased by 2.7% year on year, well above the industry average of +0.2% as a result of 
efforts to strengthen sales of daily necessities, home appliances, PRO products, and others.

 Existing store average spend per customer grew 3.5% cumulatively, despite efforts to curb prices of 
certain products as a measure to attract customers.

Year-on-Year Comparison of Existing Stores by 
Business Category
・HC︓+2.7％、PRO︓+2.9％
・In HC, daily necessities, electrical materials, and 

home appliances, and others performed well.
・In PRO, tools, materials, and others continued to 

perform well.

Existing Stores Year-on-Year Change (Consolidated)
Net Sales, Number of Customers, and Average Spend per Customer

Existing stores sales, number of customers, and average spend per customer 
year-on-year change (consolidated)
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(Millions of yen) Business 
category

FYE Feb. 
2025

2nd Quarter

Net sales 
year-on-

year change
Gross profit 

margin

Previous 
year gross 

profit 
margin

Gross profit 
margin year-

on-year 
difference

Operating 
profit margin

Operating 
profit margin 
year-on-year 

difference

Consolidated
HC*1 170,947 106.9% 38.60% 39.61% (1.01)pt 7.8% (0.3)pt

PRO*1 69,853 108.2% 33.29% 33.49% (0.20)pt 7.1% (0.5)pt

KOHNAN
(Non-consolidated)

HC*1 161,648 104.6% 38.82% 39.83% (1.01)pt 8.3% (0.1)pt

PRO*1 44,547 108.7% 34.68% 35.32% (0.64)pt 7.7% (0.9)pt

*2: Company total includes other sales (e-commerce, CAMP DEPOT, supply of products to other companies, etc.).

 HC business: Net sales increased, mainly due to favorable sales of items used ordinarily, such as daily necessities, electrical materials, and other 
materials, as well as seasonal products and disaster prevention supplies.
Gross profit margin decreased due to foreign exchange effects, which were not fully covered by efforts to pass through costs and
improve pricing.

(Millions of yen)
FYE Feb. 

2025
2nd Quarter

Net sales 
year-on-

year change
Gross profit 

margin

Previous 
year gross 

profit 
margin

Gross profit 
margin year-

on-year 
difference

Operating 
profit margin

Operating 
profit margin 
year-on-year 

difference

Consolidated Company total*2 248,190 107.9% 37.06% 37.76% (0.70)pt 6.4% (0.4)pt
KOHNAN

(Non-consolidated) Company total*2 211,695 105.5% 37.63% 38.53% (0.90)pt 7.0% (0.5)pt

<Company total>
*1: Figures for each business category are at the store level.

 PRO business: Net sales increased due to an expanded range of products, including power tools, workwear, and work supplies. Gross profit margin 
decreased due to the impact of foreign exchange and some price intensification.

Results by Business Category (Sales, Gross Profit Margin, Operating Profit Margin)
Consolidated/KOHNAN Non-consolidated
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Results by Business Category (Sales and Gross Profit Margin) By Subsidiary

(Millions of yen) Business 
category

FYE Feb. 
2025

2nd Quarter

Net sales 
year-on-

year change
Gross profit 

margin
Previous year 
gross profit 

margin

Gross profit 
margin year-on-
year difference

KEN DEPOT PRO*1 25,305 107.3% 30.85% 30.32% 0.53pt

HOME 
IMPROVEMENT 

HIROSE*2

HC+PRO*1 7,279 198.7% 34.81% 32.59% 2.22pt

Food*1 3,843 197.5% 24.03% 24.51% (0.48)pt

HI HIROSE 
Company Total 11,720 190.7%*2 31.39% 29.00% 2.39pt

KOHNAN 
VIETNAM HC*1 2,020 117.5% 34.47% 34.15% 0.32pt

 KEN DEPOT: Net sales performed favorably in all product categories, mainly in the Tokyo area. Gross profit margin increased, 
mainly due to expansion of PB products and review of shelf allocation.

 KOHNAN VIETNAM: Net sales were strong, mainly in daily necessities and food. Gross profit margin increased due to expansion of 
store brand products. 

*1: Figures for each business category are at the store level.

 HI HIROSE: In the HC business, net sales of seasonal home appliances and disaster prevention supplies were brisk and 
steady. Gross profit margin increased due to introduction of KOHNAN-style shelf allocation and expansion of PB 
products.

(Joined the Group last June)

*2: HI HIROSE joined the Group in June 2023, and its year-on-year comparison is for the period from June to August 2023.
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Sales by Product Division (Consolidated)
Product division
(Millions of yen)

Consolidated

FYE Feb. 2025
2nd Quarter

Year-on-year
change

Sales composition
ratio

Home improvement
(DIY supplies, PRO products, gardening, and remodeling) 119,100 106.4% 48.0%

Housekeeping
(household supplies) 77,875 108.4% 31.4%

Pet and leisure
(pet and leisure supplies) 36,482 105.4% 14.7%

Food
(food, alcoholic beverages) 7,261 150.5% 2.9%

Other
(100 Yen Shops, kerosene, vending machines) 7,469 109.5% 3.0%

Total 248,190 107.9% 100.0%

■Home improvement ・・・Timber and building materials, tools, hardware and plumbing, painting and work supplies, gardening supplies, 
gardening plants, materials and exteriors, housing equipment, remodeling

■Housekeeping ・・・Dining supplies, interiors, electrical materials and lighting, daily necessities, storage supplies, medicines, footwear and 
clothing, household goods, home appliances, nursing care supplies

■Pet and leisure ・・・Automotive supplies, pet supplies, stationery and office supplies, cycling and leisure supplies
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Sales by Product Division (Detailed: KOHNAN Non-consolidated)

Product division
(Millions of yen)

KOHNAN non-consolidated
FYE Feb. 2025
2nd Quarter

Year-on-year 
change

Sales composition 
ratio

Home improvement (HC) 28,865 104.2% 13.6%

Home improvement (PRO) 35,156 107.9% 16.6%

Gardening 22,508 100.5% 10.6%

Remodeling 7,780 110.1% 3.7%

Daily sundries and household supplies 45,982 105.4% 21.7%

Interiors, storage, home appliances, and stationery 31,391 107.0% 14.8%

Pet, automotive, and leisure 29,465 102.9% 13.9%

Other (100 Yen Shops, kerosene, vending machines) 10,545 112.7% 5.1%

Total 211,695 105.5% 100.0%

■Home improvement (HC/PRO) ・・・ Timber and building materials, tools,
hardware and plumbing, painting and work supplies

■Daily sundries and household supplies ・・・ Dining supplies, daily necessities, medicines, footwear and clothing, 
household goods, nursing care supplies, food, alcoholic beverages

■Pet, automotive, and leisure ・・・ Pet supplies, automotive supplies, 
cycling and leisure supplies

■Gardening ・・・ Gardening supplies, gardening plants,
materials and exteriors

■Interiors, storage, home appliances, and stationery ・・・ Interior supplies, storage supplies, 
electrical materials and lighting, home 
appliances, stationery and office supplies

■Remodeling ・・・ Housing equipment,
remodeling work, storage sheds
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Product division
(Millions of yen)

FYE Feb. 2024 2nd Quarter FYE Feb. 2025 2nd Quarter

PB net sale
PB sales 

composition 
ratio*1

PB net sale
PB sales composition 

ratio*1

(year-on-year 
change)

Consolidated

Home improvement
(DIY supplies, PRO products, gardening) 33,747 34.3% 36,238

34.8%
[0.5pt]

Housekeeping
(household supplies) 25,970 36.4% 27,437

35.5%
[(0.9)pt]

Pet and leisure
(pet and leisure supplies) 13,980 41.3% 14,327

40.1%
[(1.2)pt]

Total 73,699 36.2% 78,003
35.9%

[(0.3)pt]

KO
H

N
AN

 N
on-

consolidated

Home improvement
(DIY supplies, PRO products, gardening) 29,654 35.9% 31,113

36.0%
[0.1pt]

Housekeeping
(household supplies) 25,216 38.8% 25,937

37.8%
[(1.0)pt]

Pet and leisure
(pet and leisure supplies) 13,844 42.1% 13,953

41.3%
[(0.8)pt]

Total 68,715 38.1% 71,004
37.6%

[(0.5)pt]
*1 Division sales composition ratios are calculated excluding remodeling, 100 Yen Shops, food and alcoholic beverages, etc.

Sales by PB Product Division (Consolidated/KOHNAN Non-consolidated)



Copyright © kohnan shoji co.,ltd. All Rights Reserved. 14

Consolidated Balance Sheet
Item

(Millions of yen)
FYE Feb.

2024
FYE Feb. 2025 
2nd Quarter Change Factors for change, etc.

Total current assets 159,455 173,409 13,953
Cash and deposits 11,723 13,134 1,410

Accounts receivable - trade 15,798 21,408 5,609
Impact of seasonal factors (increase due to August sales increase) and
an increase in cashless ratio (50.4% of net sales at the end of the previous fiscal year ⇒ 
53.2% this fiscal year)

Merchandise and finished goods 121,758 127,279 5,520
Impact of seasonal factors, inventory increase due to new stores, etc., and cost 
increases due to yen depreciation, etc.
(However, warehouse inventories decreased due to decrease in overseas procurement)

Total non-current assets 299,101 305,698 6,596
Property, plant and equipment 206,786 213,435 6,649 Impact of investment in new construction of Keiyo Funabashi Inter store (large store), 

etc.

Intangible assets 26,860 25,893 (966)
Total assets 458,557 479,107 20,550
Total current liabilities 125,032 130,105 5,073
Accounts payable – trade 44,823 53,995 9,172 Impact of seasonal factors (increase due to August sales increase)

Short-term borrowings 24,000 13,800 (10,200) Impact of adjustment of ratio of long- and short-term borrowings (shift to long-term 
borrowings), etc.

Current portion of long-term 
borrowings 27,673 29,535 1,861

Total non-current liabilities 176,267 186,787 10,519
Long-term borrowings 108,138 118,100 9,962 Impact of new store investment, etc.

Total net assets 157,257 162,214 4,956 Equity ratio: 33.9%

Total liabilities and net assets 458,557 479,107 20,550
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Interest-Bearing Debt
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Q2

Interest-bearing debt Borrowings

Interest-bearing debt and borrowings chart

Item FYE Feb. 2024 FYE Feb. 2025 
2nd Quarter Change

Total interest-
bearing debt*1 197.3 198.9 1.5

Incl.) Total 
borrowings*2 159.8 161.4 1.6

(Unit: Billions of yen)

 DE ratio (interest-bearing debt / net assets): 1.23x (1.26x at the end of the previous period)

 Interest-bearing debt slightly increased due to new store openings, etc.

 Equity ratio: 33.9％

 ROE (return on equity): 9.16％ (estimated*)
*Based on FYE Feb. 2025 budget (Unit: Billions of yen)

*1: Total interest-bearing debt: Total borrowings + current portion of lease 
liabilities + lease liabilities + current portion of long-term accounts 
payable - other + long-term accounts payable - other

*2: Total borrowings: Short-term borrowings + long-term borrowings + 
current portion of long-term borrowings
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Capital Investment Actual & Planned
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Q2 Actual

Capital investment amount actual & planned(Unit: Billions of yen)

 Actual capital investment for the fiscal year ending February 28, 2025 2nd quarter is approximately ¥11.4 billion (50% progress 
rate on the annual plan)

(Q2 Actual)

(Annual plan)

 Approximately 90% of capital investment is store related, such as new store openings and existing store remodeling.
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Forecast of Business Results and Shareholder Returns for 
the Fiscal Year Ending February 28, 2025



Copyright © kohnan shoji co.,ltd. All Rights Reserved. 18

Forecast of Business Results for the Fiscal Year Ending February 28, 2025 (Consolidated)  
Full-Year Plan: No Revision

Item
(Millions of yen)

FYE Feb. 2025
2nd Quarter
(first half)

Year-on-year 
change Plan ratio

Second-half 
plan (full year 

- first half 
actual)

Year-on-year 
change

Full-year 
plan

Year-on-year 
change

Operating 
revenue 256,612 107.7% 101.7% 244,688 104.4% 501,300 106.1%

Net sales 248,190 107.9% 101.7% 236,310 104.5% 484,500 106.2%

(Existing stores
sales included) – 102.7% – – 99.7% – 101.2%

Gross profit 91,975 105.9% 100.0% 89,225 106.3% 181,200 106.1%

Operating income 8,421 104.0% 100.3% 8,379 102.0% 16,800 103.0%

SG&A expenses 84,493 106.5% 100.8% 87,607 104.7% 172,100 105.6%

Operating profit 15,904 101.8% 95.8% 9,996 118.0% 25,900 107.5%

Ordinary profit 15,388 102.9% 98.0% 8,612 112.7% 24,000 106.2%

Profit attributable
to owners of parent 9,225 90.0% 87.0% 5,575 146.7% 14,800 105.3%

 For the second half, we aim to achieve the full-year plan by increase sales following new store openings and
improving the gross profit ratio.
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Shareholder Returns

 Recognizing that shareholder returns are a key management issue, we 
will return profits to our shareholders based on the following policies.

■Basic policies
・ Regarding the return of profits to shareholders as one of our important 

management policies, we will pay stable dividends over the long term, based on a 
comprehensive assessment of our business outlook, investment in business 
activities, financial soundness, and other factors.

・ We will consider treasury share buybacks as appropriate, depending on business 
performance, stock price levels, etc.

<Target> During the Medium-Term Management Plan Part III (2021-2025)

・Total return ratio: 30% or more

・DOE (dividend on equity ratio): 2.0%
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41.3%
40.1%

Shareholder Returns: Dividends and Buybacks of Treasury Shares

DOE
（dividend on 
equity ratio）

1.58％ 1.62％ 1.90％ 1.85％ 1.81％

(Forecast)

 Fiscal year ending February 28, 2025 ⇒ Dividends are expected to increase for the 11th consecutive year, and treasury share 
buybacks of approximately ¥3.0 billion were completed as planned as of the end of August.
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and dividends
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Medium-Term Management Plan Part III 
Initiatives and Growth Strategy
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Outline of Medium-Term Management Plan Part III (2021-2025)

Convert all 
management 
activities to a 

“customer 
perspective”

Store 
digitization 
strategy

PB product 
development 
strategy

Store 
operations 
efficiency 
strategy

Format 
strategy

Human 
resources 
strategy

Reinforcing PB product 
development system 
with a view to shifting to 
SPA in the future

Promoting DX to 
reduce in-store 
workload

Human resource 
development and 
achieving optimal 
staffing

Restructuring of existing 
store formats and opening of 
new store formats in urban 
areas

Promoting DX to build a 
shopping environment 
utilizing e-commerce 
and apps

■Five Key Strategies
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Progress of Medium-Term Management Plan Part III
 To achieve the targets for the fiscal year ending February 28, 2026, we will work on five key 

strategies and new growth strategies.

FYE Feb. 2022 FYE Feb. 2023* FYE Feb. 2024

Net sales ¥425.7 billion ¥423.1 billion ¥456.3 billion

Ordinary profit ¥24.2 billion ¥20.7 billion ¥22.5 billion

Profit attributable to 
owners of parent ¥15.5 billion ¥13.2 billion ¥14.0 billion

ROE
(return on equity) 11.3% 9.1% 9.2%

EPS
（earnings per share） ¥489 ¥431 ¥473

ROIC
(return on invested capital)

6.0% 4.9% 4.8%

Total return ratio 14.3% 51.2% 41.3%

DOE
(dividend on equity ratio）

1.62% 1.90% 1.85%

FYE Feb. 2026 (Target figures)

Net sales ¥500.0 billion

Ordinary profit ¥31.0 billion

Profit attributable to 
owners of parent ¥19.5 billion

ROE
(return on equity) 10.0%

EPS
(earnings per share) ¥575

ROIC
(return on invested capital)

6.5%

Total return ratio 30% or more

DOE
(dividend on equity ratio) 2.0%

*Effective from the fiscal year ended February 28, 2023, the Company has applied the accounting standard for revenue recognition, etc.
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(First-half results)

 Main PB products that increased sales volume in the first half: 
Disaster prevention (earthquake resistant poles: 450% YoY, electric flashlights: 220% YoY), seasonal and lifestyle -related (cooling 
clothing: 117% YoY, jointed flooring material: 115% YoY)

Start of medium-term management plan part III
Launched a series of new PB products in the 
Pet category
(Face-out backpacks, cat toys, etc.)

Large-size interlocking mats were a 
popular seller in this period

 Number of products developed/renewed in the first half: Approximately 2,400 SKUs ⇒ Full-year target: 4,300 SKUs (planned 
introduction of security-related products and pillows, etc. in the second half)

 Rigorous cost improvement through price negotiation in the Canton Fair, etc.

Medium-Term Management Plan Part III: PB Product Development Strategy

Target for the final year of the medium-term management plan (2025): 
PB products account for 40% of the total

Trends in PB sales and composition ratio 
(KOHNAN non-consolidated) (Unit: Billions of yen)(Unit: %)

40% 
target

* “Product information” on the Company’s website 
(introducing newly released and recommended PB products)
(https://www.hc-kohnan.com/news/products/) ⇒
(in Japanese)
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<Renewal of KOHNAN app>
⇒Building a system of “KOHNAN Plus 

ID”
Number of members: Exceeding 
300,000 (as of the end of August)

Going forward, enable provision of 
coupons and services tailored to 
customers

 Develop infrastructure focused on increasing store traffic and sales (EC 
sales) through use of EC sites

<EC sales>

 Offering a wide range of products through expansion of partners 
for inventory collaboration with DIY and pet suppliers

 Renewal of reform website to expand EC orders

<Renewal of reform EC website>
⇒Plan to expand orders with addition 

of estimation function to EC

Medium-Term Management Plan Part III: Store Digitization Strategy

Medium-Term Management Plan Target (2025): Integrate online (EC) 
and offline (stores), and achieve EC ratio of 5.5%.

<FYE Feb. 2025>
Operate in a new 
platform and site 
environment 
(contributing to 
increased sales)

EC stand-alone

In-store pickup

Remodeling, 
corporate sales, etc. 
(through EC sales)

 KOHNAN e-shop serves as a “platform” for customer 
information, providing a variety of services and deals according 
to their needs

(Owned media)

Store

Customer

Send
customer

App

Link

<Platform>

EC site

Platform centered on KOHNAN e-shop

Remodeling installation site

General pet site

Corporate site
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Forecast for FYE Feb. 2025

“Automation of work schedules and work instructions”  
Reduction of approximately 130,000 hours, ¥250 million/year

Compared to existing stores as of FYE Feb. 2021 (before the start of medium-term management plan part III)  
Reduction of approx. 800,000 hours and ¥1.6 billion/year

+

Medium-Term Management Plan Part III: Store Operations Efficiency Strategy

[Next-generation POS system] [Next-generation smartphone-type ordering terminal
“NAVI-KO”]

Target for final year of medium-term management plan (FYE Feb. 2026): Workload -20%

 Installation completed by end of 
September 2022

・Simplified smartphone payment process

・Eliminated need for cash register inspections

・Automated Daiso store ordering, etc.

 Installation completed by end 
of January 2023

・Product/inventory search function

・Work task function

・Enhanced floor map functionality, etc.
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 New store to be opened in “Grand Green Osaka,” 
near JR Osaka Station

 New urban concept store specializing in plants and 
aquariums opened on September 6, 2024

<Offering a large variety of 
different plants>

<Keiyo Funabashi Inter hybrid store> <Ichinomiya Imaise hybrid store>

<Exterior view>

Remodeled opening in June 
2024

 Aiming to develop new customer segments, and 
increase corporate recognition through billboards 
and information dissemination

Medium-Term Management Plan Part III: Format Strategy

[New urban concept store: gardens umekita]

 Eliminated overlapping display shelves in PRO 
and HC, improving customer circulation

 Achieved efficient store operations by implementing 
measures such as unifying office functions and 
reassigning personnel

 Increased sales by stores remodeled into hybrid stores

[PRO+HC Hybrid Stores] ⇒ Open 11 stores in total

Sales at Myodani store: 112.0% of the previous year’s level;
sales at Ishiuchi Bypass store: 119.1% of the previous year’s level Newly opened in August 2024
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101,468

110,521

119,672

129,074

140,000
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26.0

28.3 28.8
29.7
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35

80,000

90,000

100,000

110,000

120,000

130,000

140,000

150,000

FY02/2021 FY02/2022 FY02/2023 FY02/2024 FY02/2025
(Planned)

PRO business category sales
and composition ratio

PRO net sales PRO as % of total sales
(Units: Millions of yen, %)

Growth Strategy: Expand market share in the PRO business category

 The Company’s strength is in the PRO business category, which has a steadily expanding business scale that makes it a 
significant growth driver for the Company

 Growth has been achieved through the dominance effect due to new store openings, as well as an expanded range of products 
to meet customer demands, conducting rigorous market price surveys, and realizing a one-stop shopping experience (the 
Company started its PRO business in 2001 and now has an unrivaled market share in this industry)

<Strengths and characteristics that have 
captured PRO demand>

 A wide range of products (particularly, materials), reasonable 
prices, and ability to respond to customer needs based on many 
years of accumulated sales expertise

 Opening real stores in areas expected to see construction-related 
demand
(Realized and unrivaled store network in Kanto, Kansai, and 
Kyushu)

(Emphasis on dialogue with craftsmen / PRO-specific personnel 
training)

 Craftsmen can efficiently purchase parts and tools without 
needing storage space (online ordering and store layaway 
services are also provided)

 Compared to general customers, customers are more likely to 
stick with a store after shopping there, and are less likely to be 
influenced by daily consumption trends, resulting in stable sales
(PRO business sales account for about 1/3 of total sales)
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No. of stores Home Center PRO Home Center + Food 
+ PRO

Japan
597

347*1 136 82 32
15 stores opened
0 stores closed

7 stores opened
0 stores closed

6 stores opened
0 stores closed

2 stores opened
0 stores closed

0 stores opened
0 stores closed

No. of stores Home Center

Overseas
16

13*2 3
0 stores opened
0 stores closed

0 stores opened
0 stores closed

0 stores opened
0 stores closed

Growth Strategy: Number of Stores (Six Months Ended August 31, 2024)

(incl. 3 
franchise 
stores）

(incl. 1 PRO 
store)

*2: The number of stores represents stores opened within the Company’s accounting period (March-February), not the accounting period of KOHNAN VIETNAM (January-December).
*1: Includes 9 CAMP DEPOT stores.

■ As of August 31, 2024: Total number of stores: 613 (this fiscal year: 15 stores opened / 0 stores 
closed)

(Non-consolidated)
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Growth Strategy: Net Sales and Store Count Results by Region 
(March 2024-August 2024)

Net sales composition ratio Number of stores ratio

Kinki

Kanto

Kyushu / 
Okinawa

Tokai

Shikoku

Chugoku
Tohoku / 
Hokkaido

Overseas

Kinki
Kanto

Kyushu / 
Okinawa

Tokai

Shikoku

Tohoku / 
Hokkaido

Overseas
Chugoku

Total number of stores: 613
(As of August 31, 2024)

46 stores

58 stores

60 stores

33 stores
16 stores 13 stores

245 stores
142 stores
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*1: The number of stores of KOHNAN VIETNAM represents the number of stores based on the actual store opening 
date, not the accounting period of KOHNAN VIETNAM (January-December).

No. of 
stores

Home 
Center PRO

Japan 30
15

(of which 10 are 
turnkey)

8 7

O
verseas

2
2*1 0

No. of 
stores

Home 
Center PRO

HC + 
Food + 

PRO

Japan 627
362 144 89 32

O
verseas

18
15*1 3

Growth Strategy: Store Opening Plan for FYE Feb. 2025

(Non-consolidated) (Non-consolidated)

(incl. 3 franchise 
stores）

(incl. 1 PRO 
store)

■Total number of stores in FYE Feb. 2025: 
645 (planned)

■Planned store openings in FYE Feb. 
2025 (from Q3): 32
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Growth Strategy: Strengthening Sales Promotion and Attracting Media Coverage

 Pre-opening event for media was held at “gardens umekita,” to strengthen 
information dissemination (picked up by over 100 media including TV) 

 After opening, the facility was also picked up by many media, 
contributing to increase in company recognition and image 
(approximately 600 people queued for the opening)

 Proactive interaction with media as a home center, which is needed 
for disaster prevention, for example in response to Nankai Trough 
Earthquake Advisory Information.

<Shikoku>

 We also received requests at stores nationwide regarding typhoon 
countermeasures and so forth. We disseminated relevant 
information as a home center that is needed in every region.

＜関⻄＞<Tokai> <Kanto>

First-half disaster prevention supplies 
sales year on year change (example)

・Earthquake-resistant poles  454.7%

・Mobile toilets  389.6%

・Water containers  189.7%

・Portable gas cookers  226.1%

・Gas canisters  195.9%
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4

33

Initiatives to Enhance Corporate Value
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PBR (price book-value ratio) PER (price-earnings ratio)ROE (return on equity)＝ ×

<<FYE Feb. 2025 (Plan)>> 9.16% (cost of equity capital: 6–7%)

<<Strengthen sales and profits>> <<Growth strategy investment>> <<Financial management and 
shareholder returns>>

・ New store openings in the Tokyo area
⇒In FY Feb. 2025 + 8 stores/+ ¥2.7 billion (plan)

・ Strengthening dominance through new store openings

⇒ Approx. 80% of 45 new stores in Japan in FYE 
Feb. 2025 to be in the Tokyo and Kansai areas / 
approx. 50% to be in PRO business category

・ ID platform construction/renewal of reform website

・ Control of interest-bearing debt giving 
consideration to balance of operating cashflow

・ Preparation for M&A/capital alliance, etc.

JCR credit rating: From “BBB + positive” to “A- stable”
(Excerpt from JCR News release dated Aug. 5, 2024)
・Steady store network expansion in Kanto area, and 
increasing contribution to earnings from PRO business, 
which has solid demand, ensuring higher operating profit 
than in the past. 
・Increasing activity in growth investment, such as store 
network expansion, could lead to increased cash flow 
generation ability and increase in equity, supporting further 
improvement in financial structure.

<Cash in> <Cash out>

Operating CF (Approx. 
¥26.0 billion)

Interest-bearing debt
Other (M&A and logistics investment, etc.)

・ Shareholder returns:
- Total return ratio 30%/DoE 2.0% or higher

・ Optimization of inventory level
- Promote management through head office 
orders

・ Offering a wide range of products and renewing 
inventory focused on frequently used products such 
as daily necessities, pet supplies, gardening supplies, 
and PRO consumables

・ Rigorous cost improvement for both PB and NB

Cash allocation
*FYE Feb. 2025*

＝

Initiatives to reach a PBR exceeding 1.0x

Initiatives Aimed at Enhancing Corporate Value

New store 
investment/remodeling

(Approx. 
¥23.0 billion)

IT investment (Approx. ¥1.0 billion)

Shareholder returns (Approx. ¥6.0 billion)
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● Status of initiatives to reduce CO2 emissions● Status of initiatives to support local communities 
in relation to disaster preparedness

[Installation of solar power generation equipment for private 
consumption (store rooftops)]

Installed at 2 stores in FYE Feb. 2025. A total of 7 stores with a 
reduction of 900 t/year expected

<Kagawa Prefecture/Tahi Store> <Shizuoka Prefecture/Soyora Nishiiba Store>

● Investment in human capital: Conducted digitally proficient 
human resource development training

・Conducted for mid-level employees of departments 
that make decisions using figures, such as 
management planning, products, sales promotion, 
and e-commerce

・Training content: 
From basic knowledge of digital technology such as 
AI, cloud computing, and web marketing, to analysis 
using data, and other topics 
* Developing human resources capable of solving 

problems using digital technology

[Digitally proficient human resource 
development training]  Stage 2

<Digitally proficient human resource 
development training session>

Number of disaster prevention agreements with governments (first half 
of 2024): 16

<Disaster prevention agreement with 
Takarazuka City>

<Participation in disaster prevention 
events in Mitaka City>

● Participation in SDGs radio as education for children and 
social contribution

<SDGs radio in use at a school>

Initiatives Aimed at Enhancing Corporate Value
Non-financial Strategies <Sustainability / Human Capital (Medium-Term Management Plan Part III: Human Resources Strategy)>
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Six Months Ended August 31, 2024

Supplementary Materials
(FYE Feb. 2023 2nd Quarter to FYE Feb. 2025 2nd Quarter)

* The Company has applied the “Accounting Standard for Revenue Recognition” 
(ASBJ Statement No. 29) and relevant ASBJ regulations from the fiscal year ended 
February 28, 2023. Year-on-year comparisons show estimated percentage 
changes based on the assumption that the said accounting standard and 
regulations were applied in the fiscal year ended February 28, 2022.
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Item
(Millions of yen)

FYE Feb. 2023 2nd Quarter FYE Feb. 2024 2nd Quarter FYE Feb. 2025 2nd Quarter

Actual Year-on-year 
change*1 Sales ratio Actual Year-on-

year change Sales ratio Actual Year-on-
year change Sales ratio

Net sales 214,324 100.3% – 230,113 107.4% – 248,190 107.9% –
Existing stores

net sales*2 208,406 97.7% – 216,467 101.6% – 234,396 102.7% –

Operating income 7,900 102.6% – 8,097 102.5% – 8,421 104.0% –

Operating revenue 222,224 100.4% – 238,210 107.2% – 256,612 107.7% –

Gross profit 81,232 98.7% 37.90% 86,882 107.0% 37.76% 91,975 105.9% 37.06%

SG&A expenses 75,633 102.3% 35.3% 79,350 104.9% 34.5% 84,493 106.5% 34.0%

Operating profit 13,499 84.1% 6.3% 15,628 115.8% 6.8% 15,904 101.8% 6.4%
Non-operating 

income and expenses (702) – – (669) – – (516) – –

Ordinary profit 12,796 84.3% 6.0% 14,959 116.9% 6.5% 15,388 102.9% 6.2%
Extraordinary 
income/losses (319) – – (141) – – (1,152) – –

Profit attributable to 
owners of parent 8,522 84.1% 4.0% 10,253 120.3% 4.5% 9,225 90.0% 3.7%

01. Consolidated Statement of Income

*2: Stores that have been open for 13 months or longer during each period are considered to be existing stores, and their sales results and those of the same period of the previous year are compared.

*1: Year-on-year comparisons for the fiscal year ended February 28, 2023 are calculated based on the assumption that the “Accounting Standard for Revenue Recognition” and other regulations were applied 
in the previous year.



Copyright © kohnan shoji co.,ltd. All Rights Reserved. 38

Item
(Millions of yen)

FYE Feb. 2023 2nd Quarter FYE Feb. 2024 2nd Quarter FYE Feb. 2025 2nd Quarter

Actual Year-on-year 
change* Sales ratio Actual Year-on-

year change Sales ratio Actual Year-on-
year change Sales ratio

Personnel expenses 25,981 102.8% 12.1% 27,094 104.3% 11.8% 29,008 107.1% 11.7%

Rent expenses 23,818 103.4% 11.1% 25,185 105.7% 10.9% 26,334 104.6% 10.6%

Depreciation
(incl. amortization of 

goodwill)
7,062 101.2% 3.3% 7,605 107.7% 3.3% 8,208 107.9% 3.3%

Other SG&A expenses 18,770 100.5% 8.8% 19,465 103.7% 8.5% 20,941 107.6% 8.4%

Total 75,633 102.3% 35.3% 79,350 104.9% 34.5% 84,493 106.5% 34.0%

Item
(Millions of yen)

FYE Feb. 2023 
2nd Quarter

FYE Feb. 2024 
2nd Quarter

FYE Feb. 2025 
2nd Quarter

Actual Year-on-
year change Actual Year-on-

year change Actual Year-on-
year change

Equity ratio 35.9% 1.7pt 33.8% (2.1)pt 33.9% 0.1pt
Interest-bearing 

debt 159,501 95.8% 194,934 122.2% 198,962 102.1%

DE ratio 1.09 times – 1.26 times – 1.23 times –

02. Selling, General and Administrative Expenses (Consolidated), etc.

* Year-on-year comparisons for the fiscal year ended February 28, 2023 are calculated based on the assumption that the “Accounting Standard for Revenue 
Recognition” and other regulations were applied in the same period of the previous fiscal year.
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Item
(Millions of yen) FYE Feb. 2023 Change FYE Feb. 2024 Change FYE Feb. 2025 

2nd Quarter Change

Total current assets 141,292 17,408 159,455 18,163 173,409 13,953
Cash and deposits 9,218 (3,024) 11,723 2,505 13,134 1,410
Accounts receivable - trade 13,568 2,932 15,798 2,230 21,408 5,609
Merchandise and finished 
goods 108,898 15,785 121,758 12,859 127,279 5,520

Total non-current assets 277,957 3,764 299,101 21,144 305,698 6,596
Property, plant and 
equipment 189,393 1,822 206,786 17,392 213,435 6,649

Intangible assets 26,888 (1,281) 26,860 (28) 25,893 (966)
Total assets 419,249 21,173 458,557 39,307 479,107 20,550

Total current liabilities 115,553 13,139 125,032 9,478 130,105 5,073
Accounts payable - trade 42,280 2,868 44,823 2,542 53,995 9,172
Short-term borrowings 20,937 11,750 24,000 3,062 13,800 (10,200)
Current portion of long-term 
borrowings 26,624 882 27,673 1,049 29,535 1,861

Total non-current liabilities 154,140 922 176,267 22,127 186,787 10,519
Long-term borrowings 87,626 1,638 108,138 20,511 118,100 9,962

Total net assets 149,555 7,110 157,257 7,702 162,214 4,956
Total liabilities and net assets 419,249 21,173 458,557 39,307 479,107 20,550

03. Consolidated Balance Sheet
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Product Division
(Millions of yen)

FYE Feb. 2023 2nd Quarter FYE Feb. 2024 2nd Quarter FYE Feb. 2025 2nd Quarter

Net sales Year-on-year change*1 Net sales Year-on-year change Net sales Year-on-year change

Home improvement
(DIY supplies, PRO products, gardening) 105,731 102.4% 111,987 105.9% 119,100 106.4%

Housekeeping
(household supplies) 71,217 97.4% 71,858 104.7% 77,875 108.4%

Pet and leisure
(pet and leisure supplies) 30,866 99.9% 34,624 112.2% 36,482 105.4%

Food
(food, alcoholic beverages) – – 4,825 – 7,261 150.5%

Other
(100 Yen Shops, kerosene, vending 

machines, etc.) 6,508 102.2% 6,818 104.8% 7,469 109.5%

Total 214,324 100.3% 230,113 107.4% 248,190 107.9%

Product Division 
(Millions of yen)

FYE Feb. 2023 2nd Quarter*2 FYE Feb. 2024 2nd Quarter FYE Feb. 2025 2nd Quarter

Net sales Year-on-year 
change*1 Gross profit margin Net sales Year-on-year change Gross profit margin Net sales Year-on-year change Gross profit margin

Home improvement 83,378 100.5% 39.56% 89,712 107.6% 39.44% 94,310 105.1% 38.79%

Housekeeping 66,656 96.2% 37.53% 67,988 102.0% 37.28% 72,291 106.3% 36.33%

Pet and leisure 30,558 99.8% 41.74% 33,604 110.0% 42.28% 34,548 102.8% 41.16%

Other 8,746 110.6% 27.00% 9,359 107.0% 25.38% 10,545 112.7% 24.54%

Total 189,339 99.3% 38.62% 200,665 106.0% 38.53% 211,695 105.5% 37.63%

04. Net Sales by Product Division (Consolidated/KOHNAN Non-consolidated)
■Consolidated

■KOHNAN Non-consolidated

*1: Year-on-year comparisons for the fiscal year ended February 28, 2023 are calculated based on the assumption that the “Accounting 
Standard for Revenue Recognition” and other regulations were applied in the same period of the previous fiscal year.

*2: Figures for BEAVERTOZAN are not included.
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Product Division
(Millions of yen)

FYE Feb. 2023 2nd Quarter FYE Feb. 2024 2nd Quarter FYE Feb. 2025 2nd Quarter

PB net sales PB sales 
composition ratio*1

Composition ratio 
year-on-year 

difference
PB net sales PB sales 

composition ratio*1

Composition ratio 
year-on-year 

difference
PB net sales PB sales 

composition ratio*1

Composition ratio 
year-on-year 

difference

Home improvement
(DIY supplies) 31,494 34.1% 4.2pt 33,747 34.3% 0.2pt 36,238 34.8% 0.5pt
Housekeeping

(household supplies) 25,274 37.1% 1.5pt 25,970 36.4% (0.7)pt 27,437 35.5% (0.9)pt
Pet and leisure

(pet and leisure supplies) 12,601 41.8% 2.8pt 13,980 41.3% (0.5)pt 14,327 40.1% (1.2)pt

Total 69,370 36.4% 3.0pt 73,699 36.2% (0.2)pt 78,003 35.9% (0.3)pt

Product Division
(Millions of yen)

FYE Feb. 2023 2nd Quarter*2 FYE Feb. 2024 2nd Quarter FYE Feb. 2025 2nd Quarter

PB net sales PB sales 
composition ratio*1

Composition ratio 
year-on-year 

difference
PB net sales PB sales 

composition ratio*1

Composition ratio 
year-on-year 

difference
PB net sales PB sales 

composition ratio*1

Composition ratio 
year-on-year 

difference

Home improvement
(DIY supplies) 28,023 36.6% 2.3pt 29,654 35.9% (0.7)pt 31,113 36.0% 0.1pt
Housekeeping

(household supplies) 24,788 38.9% 1.7pt 25,216 38.8% (0.1)pt 25,937 37.8% (1.0)pt
Pet and leisure

(pet and leisure supplies) 12,510 41.9% 2.8pt 13,844 42.1% 0.2pt 13,953 41.3% (0.8)pt

Total 65,322 38.4% 2.2pt 68,715 38.1% (0.3)pt 71,004 37.6% (0.5)pt

05. Net Sales by PB Product Division (Consolidated/KOHNAN Non-consolidated)

■Consolidated

■KOHNAN Non-consolidated

*1: Division sales composition ratios for both consolidated and KOHNAN non-consolidated are calculated excluding remodeling, 100 Yen Shops, food and alcoholic 
beverages, etc.

*2: Figures for BEAVERTOZAN are not included.
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Company name 
(Millions of yen)

Business 
category

FYE Feb. 2023 2nd Quarter FYE Feb. 2024 2nd Quarter FYE Feb. 2025 2nd Quarter

Net sales Year-on-year 
change*1

Gross profit 
margin Net sales Year-on-year 

change
Gross profit 

margin Net sales Year-on-year 
change

Gross profit 
margin

KOHNAN

HC 150,604 96.9% 39.78% 154,579 102.6% 39.83% 161,648 104.6% 38.82%

PRO 37,176 106.7% 34.53% 40,976 110.2% 35.32% 44,547 108.7% 34.68%

Other*2 4,768 – – 5,109 – – 5,500 – –

Total 192,548 99.3% 38.52% 200,665 104.2% 38.53% 211,695 105.5% 37.63%

KEN DEPOT
PRO 22,091 110.7% 29.87% 23,579 106.7% 30.32% 25,305 107.3% 30.85%

Other*2 667 – – 737 – – 963 – –

Total 22,758 111.7% 29.37% 24,317 106.9% 29.86% 26,269 108.0% 30.23%

HI HIROSE

HC+PRO – – – 3,663 – 32.59% 7,279 198.7% 34.81%

Food – – – 1,945 – 24.51% 3,843 197.5% 24.03%

Other*2 – – – 537 – – 598 – –

Total – – – 6,146 – 29.00% 11,720 190.7% 31.39%
KOHNAN 
VIETNAM Total 1,328 136.1% 30.75% 1,719 129.4% 34.15% 2,020 117.5% 34.47%

Consolidation 
adjustment (2,311) – – (2,734) – – (3,515) – –

Consolidated 
total Total 214,324 100.3% 37.90% 230,113 107.4% 37.76% 248,190 107.9% 37.06%

06. Results by Business Category at Companies

*2: Others: EC, supply of products to other companies (including within own group), etc.

*1: Year-on-year comparisons for the fiscal year ended February 28, 2023 are calculated based on the assumption that the “Accounting Standard for Revenue Recognition” and other 
regulations were applied in the same period of the previous fiscal year.
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Business 
category

FYE Feb. 2023 FYE Feb. 2024 FYE Feb. 2025 
2nd Quarter

Stores 
opened

Stores 
closed

No. of 
stores

Stores 
opened

Stores 
closed

No. of 
stores

Stores 
opened

Stores 
closed

No. of 
stores

KOHNAN

HC* 15 1 334 8 2 340 7 0 347

PRO 13 0 119 12 1 130 6 0 136

Total 28 1 453 20 3 470 13 0 483

KEN DEPOT PRO 6 2 72 8 0 80 2 0 82

HI HIROSE HC+Food
+PRO – – – 32 0 32 0 0 32

KOHNAN 
VIETNAM HC 3 0 11 2 0 13 0 0 13
KOHNAN 

CAMBODIA HC 3 0 3 0 0 3 0 0 3

Sum total Total 40 3 539 62 3 598 15 0 613
* Including 9 CAMP DEPOT stores

07. Number of Stores (as of May 31, 2024)



[Notes on Prospects]
Some of the information disclosed by the Company may contain forward-
looking statements. These statements are based on assumptions determined 
from information currently available to the Company, and are subject to 
various risks, uncertainties and assumptions. Therefore, actual results may 
differ from our estimates.


